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Gorbachev tightens 
grip on Soviet 
economy, Page 16 


War id n ews 


Business summary 


Syrians Ford to 

warn U.S. invest 
against £ 157 m 

retaliation in UK 


Syria offered to help secure the re- 
lease of 12 fc m l pi nationals 
held in Lehanon but warned that 
Aitmtif tm retaliation over dm hi- 
jack of fe TWA a irKiw p mnH 
sharply reduce its chances of suc- 


The Syrian offer, made in dire c tly 
through contacts with foreign dipio- 
mats in Damascus, foflows qualified 
American gratitude foar -S^ian as- 
sistance in ending the ordeal of the 
39 American hostages last Sunday. 

brad yesterday freed 300 of the 
735 Lebanese prisoners whose re- 
*' lease was demanded by the TWA 
hijackers. The Lebanese had been 
held in Israel since April when they 
were transferred from Lebanon. 

Hie UJS. is considering 
reward of up to 5500,000 for n 
mation leading to the arrest of the 
men who hijacked TWA. flight 047. 
Page 18 . 

Allline attackers 

Two under ground groups claimed 
responsibility for Monday’s bomb 
attacks on UJ4, British M Jorda- 
nian airline offices in Madrid, 
which killed one and wounded 28. 

l Bank secrets stay 

” Switzerland formally rejected pro- 

posals from the Organisation for 
Economic Co-operation and Devel- 
opment for a relaxation of banking 
secrecy rules to befo to counter in- 
ternational tax evasion. Page 2 

Rocket recovery fails 

Efforts to recover for foe first time 
part of an Ariane rocket from the 
sea after yesterday's successful 
laiiTirti of foe Giotto satellite have 
fa il ed . 

Tunisia trade effort 

Tunisia, wants to improve its ties 
with the European Community to 
boost its exports to Europe after the 
adm is sion of Spain and Portugal to 
the Community next year. 

Car imports pact 

Quotas on Japanese car-imports to 
p-wnmfa are to be replaced by an 
"understanding* limiting sales of 
Japanese models to about 15 per 
cent of the Canadian mar k et tips 
year. 


Soviet call 

The Soviet leadership -.caDed for 
stable and constructive relations 
with Washington in a message for 
America's July 4 independence day. 

Congress delayed 

Cuba's ruling Communist Party an- 
nounced a two-month postpone- 
ment of the co ngress it holds every 
five years in a surprise move which 
diplomats said showed friction over 
government changes. 

Extradition treaty 

British criminals an the run may 
soon lose their comfortable refuge 
facilities in Spain after a Madrid 
Cabinet meeting which was expect- 
ed to finalise a new extradition 
treaty between the two countries. 

Strike blocks airport 

A strike by firemen at Sydney air- 
port has stopped most flights ami 
stranded thousands of passengers, 
airlhw* qffiwals said. 

Loan refused 

Philippine Prime Minister Cesar Vi- 
rata said one of the 483 creditor 
banks had refused to sign a 5925m 
loan needed for the country's eco- 
nomic recovery. 

McEnroe defeat 

Wimbledon champio n John McEn- 
roe, odds-cn favourite to regain the 
title, was crushed 2-6, 2-6, 3-6 by 
Kevin Curies, Scwfo Africmriwm 
but now a US. citizen, in a quarter- 
fmni that lasted only lh 48min . 


FORD announced a £L57m (S205m) 
investment in man nfo c tari n g facili- 
ties at Dagenham, near London, to 
produce a "third generation,” lean 
bum car engine flam 1887. Page 18 

WALL STREET: The Dow Jones in- 
dustrial average closed down 7.62 at 
Lm39, 


DOLLAR drifted lower in London 
trading, Hryrmg at DM 3.034 (DM 
3.045), FFr 9.2375 (FFr 827), SwFr 
2342 (SwFr 2.547) and Y248.0 
(Y24SJ). On Rank of England fig- 
ures, the dollar's index declined to 
143.7 from 1443. Plage 29 

STERLING was firmer in London, 
gamfng 0.75 ce n ts against the dollar 
to $1,312. It also improved to DM 
34825 (DM 34725), FFr 12.11 (FFr 
12485), SwFr 3435 (SwFr 34225) 
and Y32525 (Y324.0). The pound’s 
exchange rate rose 0.4 to S81J3. 


GOLD: In New York the Comex Au- 
gust settlement was S31L40. Gold 
rose $1.50 on tire London bullion 
market to 5310.50 and $2.10 in Zu- 
rich to 5310.75. Plage 28 
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SUGAR’S daily price in London was 
cut by 52 to 582 a tonne, the lowest 
level since last August The price 
was set before news that the EEC 
Had authorised unexpectedly high 
exports, a factor which depressed 
futures prices initially, though they 
rallied to dose slightly h i gher . 
Page 28 

LONDON equities were bit by fur- 
ther setbacks in the electronics sec- 
tor and foe FT Ordinary index 
dropped 124 to 9424. Gilts were 
mixed. Fage 38 

TOKYO shares hit a record high on 
strong speculative baying. The Mk- 
kei-Dow market average rose 1045 
to a peak 1242440. Page 38 

CREDIT SUISSE First Boston 
launched a 5150m Eurobond for 
Metropolitan Life Insurance, foe 
second largest US. insurance com- 
pany. Page 19 

SOO&rfi GfiNfeRALE, third larg- 
est French nationalised bank, 
launched a bid to take over Banque 
Hypothecate, Europeene, the 
French specialised credit bank. The 
Ind places a value on the bank of 
around FFr 420m (54546m). Pbge 19 


CONTROVERSIAL purchase of 
British aircraft by Leeward Islands 
Air Transport based in An ti gua, is 
to be reexamined by the airlines’ 
shareholders, the governments 
which make up tire Ca rib bean Eco- 
nomic Communi ty. 

AT&T of the U.S. said its entry into 

market, phnwri with as many as 10 
local partners, would offer a service 
connecting otherwise incompatible 
com ■ 


Page 20 

PHHJJPS PETROLEUM, the Okla- 
homa-based tel company, has 
agreed to sell 5140m of assets and 
has received “strong interest? in the 

pluntwl sale Of awrtbffT $800m of 


HOECHST, West German chemical 
group, has completed a major deal 
In the U.S. with foe purchase of a 74 
per nwit sfarire m TTaHV’ifmi^ ft maw- 
ufacturer of substances used in 
ranking polyester products, fix an 
undischwRd aim. Page 19 


Arms control likely to dominate Geneva summit 


PRESIDENT Ronald Reagan and 
Mr Mikhail Gorbachev will be rely- 
ing cm diplomatic contacts to set the 
agenda for their summit in Novem- 
ber, although both leaders expect 
arms control to be a dominant is- 
sue, write Patrick Cockbnm in 
Moscow, and Reginald Dale in 
Washington. 

This emerged from briefings giv- 
en in both Washington Moscow 
Last night to confirm formally the 
fact that the summit will fo V* place 
in Geneva on November 19 and 20. 

Mr George Shultz, the UJ5. Secre- 
tary of State, said yesterday that 
Mr Reagan hoped for "a serious, 
substantive* discussion of Issues di- 
viding the superpowers, in addition 
to getting acquainted with Mr Gor- 
bachev. 

Mr Shultz said that it would be a 
“difficult problem” to develop U.S.- 


Sovtet relations in a more con- 
structive manner and that the US. 
had “bo fltasfens" about the dis- 
tance between the two countries 
and titter political systems. 

If the meeting was successful, 
however, he hoped that it would 
lead to an “agenda for the future" 
that would lay the basis for practi- 
cal steps to improve the superpower 
relationship. White House 
yesterday also ca u ti o ne d against 
excessive hopes for major break- 
throughs at the meeting. 

Mr Shultz said that no agenda far 
the talks bad been worked out and 
that there would now be extensive 
diplomatic contacts to prepare the 
meeting. He expected to meet Mr 
Eduard Shevardnadze, the new So- 
viet Foreign Minister, in Helsinki 
8t the of Hik and again 


at the UN General Assembly is 
New York in September. 

Mr Vladimir Lomejko, the Soviet 
nffipal spokesman, in confir- 
mation last night “All been 

agreed so for is when and where 
the meeting will take place. Other 
issues be deckled in the near fu- 
ture," 

Mr Shultz added that the UJS. 
had always had a four-part agenda 
for its dealings with the Soviet 
Union, covering arms control, bila- 
teral problems, regional issues such 
a5 Afghanis tan, and h uman rights. 

This would have to be squared with 
Soviet wishes, he said. 

The HE. was still hoping for 
progress in the deadlocked Geneva 
anas talks, but Mr Shultz rejected 
the idea that the approach of the 
summit would put extra pressure 
on the US. to change its position or 


make concessions. The UJS. re- 
mained reedy for give and take in 
Geneva, he said, but nothing in the 
negotiations so far suggested that 
progress was likely. 

The Soviet Union is not linking 
progress in the present Geneva dis- 
armament talks with the hnlriing of 
the summit Mr Lomeiko implied 
that it was in the interests of neith- 
er side to do anything to prevent 
the meeting 

The timing of the announcement 
of the visit by Mr Gorbachev to 
Geneva indicates that he wanted 
first to clear the decision with the 
300-strong Communist Party cen- 
tral committee which met in Mos- 
cow on Monday. 

The summit with President Rea- 
gan will increase Mr Gorbachev’s 
already very high profile in the So- 
viet Union,- but the Soviet spokes- 


man could not say yesterday if he 

will be accompanied by President 
.Andrei Gromyko or by Mr Shevard- 
nadze. 

David Marsh adds from Paris: Mr 
Gorbachev is to visit France be- 
tween October 2 and 5, six weeks 
before he meets President Reagan. 

The announcement, made simul- 
taneously in Paris and Moscow yes- 
terday, confirms the recent warm- 
ing of Franco-Soviet relations fol- 
lowing earlier strains after Presi- 
dent Francois Mitterrand came to 
power. 

The visit to Paris will mark the 
Soviet leader's first western trip 
since taking power. M Roland Du- 
mas, the Foreign Minister, said yes- 
terday that Mr Gorbachev's deci- 
sion to see M Mitterrand before Mr 
Reagan showed the Soviets' "mark 
of interest" in France. 


UK electronics 
shares fall as 
STC reveals 
first-half loss 

BY GUY DE JONQUIERES IN LONDON 


STC, the British electronics and 
co m pute r group, said yesterday 
that it would report an attributable 
loss for the first half of this year. 
The aTiwonocAraPTit. dealt an other 
severe Mow to share prices of UK 

elec t ronics and elpri rical groups. 

A fall In first-half results at STC, 
24 per cent owned by ITT af the 
U&, had been widely expected in 
London, but its share price plum- 
meted 28p to dose at 112p yester- 
day. Share prices of many other 
electronics campames also Ml 
sharply in London. 

STC, formerly Standard Tele- 
phones and Cables, blamed “a 
ma r ked deterioration* in trading 
condi t ions since February and ex- 
change rate fluctuations. It expect- 
ed "Srery much lower operating prof- 
its" for the first half and would 
show a loss after charging extraor- 
dinary costs. STC is due to report 
its first-half results on August 1 

On Monday, Thom EMI, foe 
large UK consumer e l ect ronics and 
entertainment company, said its re- 
sults for the year ended March 31, 
due out tomorrow, would be down 
on foe previous year, and Mr Peter 
Laister resigned as its chairman 
and chief executive. 


foot, profits during its onT ^t ghr 
months will be lower than a year 
earlier. The General Electric Com- 
pany (GEC) also disappointed the 
London market this week by report- 
ing an 8 per emit rise in full-year 
profits, helped by a 25 per cent in- 
crease in income from its £L4bn 
($L82bn) cash mountain. 

. STC plans to maintain its interim 
dividend at foe same level as last 
year and hopes to recommend an 
unchanged dividend, despite 
the latest setback. Tim mterim divi- 
dend last year was 345p and the fi- 
nal payment was 5.75p. 

The company's pre-tax profits 
rose 23 per cent to in the 

first half of last year an turnover of 
£517m. Pre-tax profits for the full 
year were £l404m, up from 
C138.8m in 1983 and intended a 
£43.4m fultyear contribution from 
computer maker ICL, winch STC 
acquired for £41 lm last August 

ICL is said to have performed sat- 
isfactorily in the past six months, 
but there has bean a sharp deterior- 
ation in other STC businesses, no- 
tably component production and 

Continued on Page 18 
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U.S. Oil 
services 
group may 
default 

By wmam Han in New York 

GLOBAL MARINE, which owns 
one of the world’s biggest offshore 
drilling fleets, is on the verge of de- 
faulting on over Slbn of long-term 
debt as a result af the slump in the 
ofl services industry. 

The Houston-based company said 
yesterday that it was suspending all 
interest ami principal payments on 
its long-term debt, effective July 1, 
pending a restructuring of its long- 
term debt 

About two thirds of foe compa- 
ny’s Slbn of long-term debt is owed 
to foreign banks, export credit ag- 
encies in Canada and F inland and 
Institutions. The company said in 
May that unless it restructured its 
debt it expected to run short of cash 
either later this year or by early 
1986. 

On Wall Sheet, Global's shares 
fell another $% to 51%. At their 

the shares had traded as 


peak. 


thigh 


as 538. 

The company said yesterday that 
it had more than S80m of cash, was 
still paying its trade debts and 
would continue to do so. Because of 
the suspension of long-term debt 
payments, however, it expected 
that it would be in default next 
week on several payments due in 
early July and that additional de- 
faults would occur during July and 
August 

Global is seeking waivers from 
its secured lenders for such nan- 
payments and other conditions of 
default until a restructuring plan is 

in {dace. It is dne to make a 510m 
interest payment on its publicly 
traded debt securities. 

Global’s action is foe latest and 
most significant sign of the severe 
pressure facing many companies in 
the oil services industry which bad 
borrowed heavily to finance expan- 

Continued on Page 18 

FhflBps Febufetnn sells assets, 
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CBS raises debt to foil bid 


BY TERRY DODSWORTH IN ISW YORK 


CBS, foe U.S. broadcasting group, 
yesterday stepped up its defensive 
campaign against Mr Ted Turner, 
the Atlanta broadcaster, with a 
share buy-back for 21 per cent of its 
g+nrk armed at making the compa- 
ny a more expensive takeover prop- 
osition. 

As part of the defensive strat e gy 
the buyback wiR Include foe issue 
of preference stock which imposes 
limits on additional debt to be in- 
curred by CBS, and will be followed 
by 5300m of assets sales. 

Analysts in New York immediate- 
ly described the CBS move as an 
extremely effective defence against 
Mr Turner’s bid, which is bared on 
the exchange of debt securities for 
CBS’s shares. 

The broadcasting group has ar- 
ted vigorously in the past that the 
growings d em a n d e d by foe Turn- 

er offer would be virtually impossi- 
ble to service from CBS’s projected 
cash flow. 

It is now telrfng titew objections 
a step further, however, by trying to 


throw up a barrier on further bor- 
rowings by means of the conditions 
attached to foe new preference 
shares. These state that the compa- 
ny would not take any action that 
would result in the ratio of debt to 
adjusted book value exceeding 0.75 
to 1 per cent 

The restrictions in the credit 
agreement and the te r m s of the 
preference stock may impede the 
consummation of foe Turner Broad- 
casting Systems offer and could al- 
so deter certain other persons from 
attempting to acquire control of foe 
company with the company's own 
assets and cash flow,” CBS said in a 
proxy statement 

Under foe CBS offer sharehold- 
ers will receive 5150 a share, made 
up of $40 in cash and 5110 a share in 
10% per cent senior notes due in 
1995. 

T urn er broadcasting W rlaimed 

that its own bid for CBS is worth 
S175 a share, but analysts have gen- 
erally put a value of vreO below 5150 
a share on foe package of securities 


he is proposing to issue fig the com- 
pany. In heavy trading on foe New 
York Stock Exchange yesterday, 
CBS shares rose by $2 Vi to $119%. 

Apart from forming part of the 
riefanep mechanism, the prefer enre 
stock is being issued to raise S123m 
for foe cash portion of the share 
repurchase. The other $lS7m of 
cash will be raised through shot- 
term borrowings, some of which 
will be paid off through the assets 
sales. 

The additional debt incurred by 
CBS as a result of the whole trans- 
action will amount to around Slbn, 
leaving the company with total debt 
of S14bn - another substantial de- 
terrent to a takeover. As a result of 
the new debt commitments, how- 
ever, Standard & Poor's, one of foe 
leading ILS. rating agencies, said 
that it would fewer its ratings on 
the group’s senior debt to a minus 
from triple A if foe transaction 
were completed. S&P said that 
CBS’s ratio of debt to capital would 
amount to around 65 per cent 
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Trafalgar to boost 
building role with 
John Brown stake 


BY IAN RODGER IN LONDON 

TRAFALGAR HOUSE of foe UK is 
taking a 294 per cent stake in John 
Brown, the process plant engineer- 
ing group, as part of a strategy to 
become Britain's k>»Hing interna- 
tional wi ginoering and construction 
group. 

"We want a very strong interna- 
tional construction business to com- 
pete with the Koreans, the Japa- 
nese and the French,” Mr Eric 
Parker, Trafalgar's managing direc- 
tor, said yesterday. “We do not just 
want to win international business. 
We want to bring work bade into 
the UK." 

Trafalgar, whose other interests 
include foe Cunard shipping group, 
already has substantial internation- 
al civil engineering subsidiaries, in- 
chiding Cementation B**d Cleveland 
Bridge. John Brown specialises in 
designing chemical and pharma- 
ceutical plants. 

Trafalgar's investment in John 
Brown is part of a £70m (S91m) fi* 
nanri al reconstruction of the debt 
l ad en group. The recon s truction al- 
so includes an underwritten £12.6m 
rights issue and an agreement by 
John Brown’s leading banks to con- 
vert 5374m of their loans into pref- 
erence and ordinary shares. 
Brown's net borrowings will fell 
from 325 per cent of shareholders' 
funds to 45 per cent as a result 

Brown, formerly a leading ma- 
chine tool, process plant contracting 
and gas turbine group, ran into fi- 
nancial trouble in 1982 when a 
slump in orders followed a heavy 
borrowing programme to finance 
acquisitions. It has suffered losses 
of more than £75m in the past four 
years and has sold many subsidi- 
aries, including its UK. machine 
tool companies. 


It made a pre-tax profit of Cllm 
in the year to March 31, 1985, its 
first in three years, and Sir John 
Cuckney, the chairman, said the 
current year's results would show 
further improvement 

John Brown shares rose Ip yes- 
terday to 33p following the an- 
nouncement and Trafalgar's shares 
fell lp to 333p. 

Sir John that from the timp 
he became chairman of Brown in 
1983, it was dear that a financial re- 
construction was going to be neces- 
sary at some point He argued that 
the association with Trafal g ar, 
which he had sought provided the 
group with more favourable terms 
than if it had carried out a recon- 
struction on its own. 

However, foe main impetus for 
foe deal was foe conviction of foe 
John Brown directors that the 
group needed to be part of a larger 
organisation if it was to remain 
competitive in the international 
process plant engineering field. Sir 
John said Brown's expertise in 
many areas was strong, but its abil- 
ity to compete for large contracts 
was hampered by its relatively 

Small si 7? and mraal y 

"We have become convinced that 
we needed not only capital, but also 
a strong associate partner," Sir 
John said. “We identified Trafalgar 
House as having all foe require- 
ments and strengths needed, and so 
we approached them." 

Mr Eric Parker, managing direc- 
tor of Trafalgar House, said foe 
group's investment in John Brown 
was "long term." He anticipated no 
Continued on Page 18 
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Moran is 
first 
casualty 
of Madrid 
reshuffle 

By Torn Bums In Madrid 

SR Fernando Moran, foe Spanish 
Foreign Minister, was dropped 
from the Government yesterday to 
become the first casualty of u Cabi- 
net reshuffle that was promised lost 
week by Prime Minister Felipe 
Gonzalez. 

Sr Moran's replacement in the 
Foreign Ministry is due to be an- 
nounced today, with the complete 
details of the new Government. 

The Foreign Minister's resigna- 
tion comes after remarkable 
achievements within the past year 
during which be negotiated Spain's 
entry into the European Communi- 
ty and broke the deadlock over the 
Gibraltar dispute with Britain. 

The main reason for Sr Moran's 
departure is understood to be the 
Prime Minister's determination to 
have a Foreign Ministry that is ful- 
ly supportive of Spain's continued 
membership of Nato. 

Although Sr Moran never pub- 
licly opposed Sr Gonzalez's growing 
enthusiasm for the Atlantic Alli- 
ance, he was well known for his 
neutral and non-aligned sympa- 
thies. The Prime Minister is com- 
mitted to holding a referendum ear- 
ly next year on the Nato member- 
ship issue and is seeking to swing 
public opinion behind his present 
stand of continued membership. 

Sr Moran, aged 59 and by far the 
oldest member of the outgoing Cab- 
inet, is a career diplomat who often 
appeared the odd man out in a Gov- 
ernment formed by close associates 
of Sr Gonzalez. Before he gained a 
deserved popularity on account of 
foe EEC and Gibraltar break- 
fooughs he was mercilessly lam- 
pooned, figuring in a seemingly 
endless spate of “moran" jokes. 

The object of the reshuffle, ac- 
cording to government sources, is to 
create a "new look" cabinet that wfll 
be closely identified with the Prime 
Minister's pro-Europe anism and his 
blend of pragmatic and moderate 
Socialism. Unlike his Cabinet col- 
leagues, who have followed the 
Prime Minister’s lead and jumped 
aboard the Social-Democrat wagon, 
Sr Moron never hid the fact that he 
was an intellectual Marxist 
For all his "softness" on Nato, Sr 
Moran proved to be an outstanding 
Foreign Minister over other issues. 
He instinctively understood, in a 
way in which other Government 
members did not, that it was neces- 
sary to mend fences with France if 
Spain's hopes of ever joining the 
European Community were to be 
realised. 

Hopes for accord with Algeria, 
Page 2 
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EUROPEAN NEWS 


Socialists support Swiss reject OECD move to relax banking secrecy 

I ^ DAVID MARSH IN PARIS : in r art within the OECD 


French N-defence 
of West Germany 


SWITZERLAND YESTERDAY 


formally rejected proposals backed 


particular. 


U.S., ' ambassador to the Organisation, of secrecy might be taking counted 


countries politely but firmly rejected an place. Such information should 


from the Paris-based Organisa- Including Britain and Scandi- OECD report on tax avoidance also be exchanged among the 


crime — and lated within the OECD oyer the 
evasion which is not. tax issue but Mtd that other 

*™ of the countries, too. had reservations 

The origin ai draft of the ab#||t the report . He described 
report urged OECD member being • itn to -the 

states to modify secrecy legisla- M --.j-ntifir nualitv **• of normal 


tion for Economic Co-operation navi an nations. 


os presenting a caricature of authorities themselves, subject 


anil Development suggesting a trying to use the forum of the the unfavourable aspects of to certain conditions. 


relaxation of banking secrecy OECD to persuade Switzerland banking secrecy. 


Mr Zwahlen said that Switzer lion in cases where this would documents. 


BY DAVID HOU5EGO IN PARIS 


rules to help counter interna- to relax its secrecy rules to The report, from the OECD's land had already made efforts help rectify a bu se to P? 


tional tax evasion. 


track down large sums of money committee on fiscal affairs, 


THE FRENCH Socialist Party siderations aimed at removing 
yesterday modified its defence defence from the 1986 pariia- 


The Swiss derision, made claimed to escape fiscal authori- which groups tax specialists tax authorities in cases where 
together with Austria and ties through the international from all member countries, was banking secrecy was abused in 


in recent years to help foreign taxation. This recommendation 
tax authorities in cases where — even though “ sensible and 
banking secrecy was abused in moderate.” according to a U* 


The U.S. and other countries 
are now hoping that further 
consideration by the -fiscal 


doctrine by asserting that the mentary election campaign. The 
French nuclear deterrent should opposition has already claimed 


Luxembourg which also have 


relatively tight bank secrecy ml a news conference ur-ui ujudch jowreiiy. ouv, «« auucu. owiuhuuiu 1 found But there was some em- 

regulations, brought into the yesterday which marked fr Droooses that countries' tax would refuse to accept any of order to reduce the c ™nce of touno the 0 ECD Last 

open a conflict which has been Switzerland’s strongest ever authorities should make greater the report's propositions. Cruc- even greater discord over the e issue had become 


ties through the international from all member countries, was banking secrecy was abused in moderate, according to a uj. ||(e £ 

banking system. approved for publication by the connection with crime. official last night— -was dropped *“**?” common ground to be 

At a news conference OECD Council yesterday. But, he stated. Switzerland at the insistence of the^SwiK in mow^ ^t^re^aTwinc era- 


defend West that Socialist "underspending 


strongest 


Germany as well as France. on defence has left gaps in simmering for several years public disagreement with the efforts to obtain information 

ra... .If. ...j • . . - - . . fljMrinn Avon T.«n 4 1 < ■ >"« K, nl-r ihmit riidriTe 1 tav 


the efforts to ootam lmormanra lany. uiese wouia tena to report. nm nf division in its 

Jean from banks about clients’ tax diminish the distinction made Mr Zwahlen admitted that a JV s, * n 


night that the issue had become 


The shift came under imme- French security— charges 


diate attack from the French part bom out by recent state- 


C am mu Crist Party— one of the ments from General J cannon 


among international 
authorities. 


tax 24-nation 
Zwahlen. 


OECD, 

the 


nr uean jri uiuh.m... uuuh.uuh — — , . ■ ...i,. 

country’s matters in cases where abuse by Berne between tax fraud— Switzerland was relatively iso- ramts. 


most pro-Soviet in Western 
Europe— which accused the 


Lacaze, the chief of the general 
staff, that the armed forces will 


Socialists of sacrificing national be severely short of equipment. 


sovereignty by linking French 


European 


interests to a country subordi- defence concept also reflects an 
noted to the Nato military increasingly widespread belief 


command. 

The change 


Socialist 


that French security is indis- 
solubly linked to that of West 


doctrine comes in the wake of Germany, and that French re- 
similar changes towards a more luctance to state unambiguously 


Cossiga 
calls for 
reforms 


Commission president attempts to square the circle 


BY PAUL CHEESERIGHT IN BRUSSELS 

THE EUROPEAN Commission line of Commission priorities posal unit of the EEC, and in 
yesterday mounted two diplo- in the light of the failure of the this connection it bad wanted 


European defence concept by that it will come to West 
the main opposition parties. It Germany’s assistance is likely 


also reflects the less clearly 
spelt out shift in . French 
government policy 


to provoke neutralist sentiments 
in that country. Added to this 
is what General Lacaze insisted 


The key passage in the text recently was the imperative 
adopted by the Soria list party’s need for Europe to co-ordinate 


executive committee says that its equipment manufacture. 


France “ has an interest, which 
will continue to grow ... in 


The denunciation by the Com- 
munists paradoxically leaves 


adapting its nuclear deterrent them as the sole exponents of 


and defence strategy to the 
advantage of Western Europe.” 


GaulILst orthodoxy on an inde- 
pendent national defence 


Above all, The text says French strategy. L’Humanite, the Corn- 
policy should be adapted to the xnimist daily newspaper, said 


benefit of West Germany “ the yesterday that for France to go 
most vulnerable ” country in to war for West Germany was 


West Europe. 


By juries Buxton In Rome 

ITALY’S new head of state, 
Sig Francesco Cossiga, yester- 
day urged reform of the 
country's creaking governing 
institutions and of its 
notoriously inefficient public 
administration in his speech 
following his swearing in as 
President of the republic. 

He called on Parliament to 
press ahead with working out 
ways of modernising the 
system under which the 
country is run, which has 


to link France to a country 5 ODnn 7 15 

which was “tirtrtlv «nhmyiinati>/i been Incre asin gly recognised 



matic horses which aver the summit to embrace a quicker immediate introduction 


in report of the Dooge committee, 
ed This is EEC jargon lor new 
of moves towards European union 


UldUU UU 1 <3Ca mULU UVC4 UiV MtiUUUI tw an \|uiiau UUmcVUdlC ^ _ ininr. mi [mill DA» lift 

next few weeks could run in and cleaner form of EEC majority voting for measures in Une with acoxmcniTOe set up 


different directions. 

In the aftermath of last week- 


decision-making. 


S^g wlth tiie freTd^ oi after .the 1984 Fontainebleau 


Against the wishes of the UK, establishment of the liberal summit, 


in uie tfiLwuMLu or uist weeiv- xigaiuai uie ui me — - — ■ , _ „ __ -ic m u - -k* 

end's Milan EEC summit, it is Denmark and Ireland, the professions and for the hannonl- BuLon that coxnmm^e, me 
planning to try to placate the summit decided to convene an sation of different national laws. UK, Denmark and crerce were 


UK, Denmark and Greece who Inter-governmental conference. 


the Commission has 
I. majority voting 


also more cautious than the 
other seven about institutional 


are against changes in the This would consider amend- suggested. majority voting 
Treaty of Rome, which estab- ments to the Treaty of Rome should become the rule and the an<1 pouticai enough 
lisbed and provides the legal that could involve restrictions need for unanimity the excep- A further a re* 
basis for the running of the on the use of the national veto, tion. . Commission intends 

Community. At the same time, new powers for the Commission M Delors said the Commission stopping the separw 
it will prepare new proposals and the European Parliament, would go beyond this, in which nomte and pouti 
on the running of the EEC and a separate foreign and case he would appear to be within the Communl 
which go further than those it security policy treaty- opening up a gulf between his has sought to so, 

has advocated in the past and As far as the three countries position and that of the coun- separation by e sta 
have already been cold- are concerned, M Delors said, tries he seeks to reconcile— political secretariat, 
shouldered by the UK, Den- « w ^ try to see what they none of which deny the need All of these ideas 


on the running of the EEC and a separate foreign and 
which go further than those it security policy treaty. 


has advocated in the past and 
have already been cold- 
shouldered by the UK, Den- 
mark and Greece. 


need for unanimity the excep- A further are* where the 
tion. Commission intends to act la in 

M Delors said the Commission stopping the separation of _eeo- 
would go beyond this, in which nomte and political affairs 
case he would appear to be within the Community. The UK 
opening up a gulf between his has sought to solidify that 
position and that of the coun- separation by establishing a 


political secretariat. 

All of these ideas, the Com- 


The change in Socialist think- which was “tightly subordinated 


can accept Zt is not up to us for more efficient decision- mission intends to throw into 


ing in part reflects tactical con- to Nato's militar y command.” 


in recent years as cumber- 
some and inefficient. 


Madrid hopes accord with 
Algeria will boost trade 


BY OUR MADRID CORRESPONDENT 


A SPANISH- ALGERIAN econ- preceded by the settlement of 


He also called on the civil 
service and local administra- 
tions not only to be honest 
in their dealings with 
ordinary people but to use 
dear and Intelligible language 
and to develop a sense of 
service. 


H Jacques Delors: “We win 
try to see what the countries 
can accept It is net up to us 
to cut through things in a 
brutal fashion.” 


These two approaches were to cut through things in a brutal making. 


put forward by M Jacques fashion.” The Commission, he At the same time the Com 


the inter-governmental confer- 
ence — 44 in good time,” as M 


Delors, the president of the noted, is a Commission for 10 mission will present proposals Delors put it, “ so they have the 


Commission, during an analysis countries. 


to extend the competence of the 


of the Milan summit and an out- But it is also the policy pro- Community In line with the 


best chance 
paralysis.” 


avoiding 


Warsaw delays signing of debt agreement 


omic and industrial co-opera- the dispute last February and 
tion accord, reached yesterday by Spain's payment to Algeria 


at the end of a three-day visit last week of $250m as the first 


here by President Bendjedid 
Chadli. has been hailed by 
Spanish officials as a break- 
through that would rapidly 
stimulate trade between the two 
countries. 

Sr Fernando Moran, the 
Foreign Minister, who signed 


instalment of compensation due 


on contracted natural gas which 
Spain had'failed to lift 


In the past three years, 
Spanish companies have found 
themselves Increasingly cold- 
shouldered in Algeria. The co- 
operation agreement seeks to 


the accord with his opposite correct the trade balance and to 


number, Mr Taleb IbrahimL offset the cost of the compensa- 


forecast that the volume of tion and of an increased price 


Spanish trade to Algeria would 
stand by the end of next year 
at the 1982 level of $700m. After 


for future Imports of Algerian 
liaulfied natural gas. 

Potential Spanish exports to 


1982. a dispute over Spanish im- Algeria range from trucks, 
ports of Algerian gas cut Spain’s tractors and railway engines. 


exports to Algeria by more than to bousing projects and indus- 


a third. 


Yesterday’s agreement was sector. 


trial plants for the white goods 


Lisbon’s drive to boost 
economy pleases IMF 


BY DIANA SMITH IN US80N 


“We mnst remember that 
the citizen comes into contact 
with the state via the civil 
service, and often this contact 
is disappointing and frustrat- 
ing. ..it Is unthinkable that a 
modern industrial democracy 
can act and make progress 
with a public administration 
that Ik neither efficient nor 
orderly." 

The new President was 
elected on the first ballot last 
week to replace 88-year-old 
President Sandro Pertini, who 
stepped down at the weekend. 
Sig Cossiga* who formally 
resigned from the Christian 
Democr at Party alter his 
election, undertook to be the 
President of all the Italian 
people. 

His half-hour speech' to 
Parliament r efl ected the-new 
confidence of a country which 
.In the past few years has 
defeated terrorism and begun 
to bring its economic prob- 
lems under controL 


B> CHRISTOPHER BOBINSK! IN WARSAW 

PROGRESS ON completing the Poland has said it could not 


long delayed agreement re- sign unless firm promises of 
scheduling $12bn- worth of fresh government credits were 


interest totalling $1.3bn fall due for both sides but it’s difficult to 
this year, leaving Warsaw with see a better alternative at pre- 

... - r_ ~ *11 A nnm. 


Polish debts owed to Western forthcoming, while Western 
governments is still held up as creditors have insisted that 


an earnings gap of $lbn which sent," a Palish official com' 
it wants to fill with the new mented yesterday. 


Jet crash 
link to 
bomb blast 


the Polish negotiating team signing should precede 


Western government credits.. 


According to the Ministry of 


The Poles, however, are now Finance, the haTd currency pay- 


waits for formal permission consideration of the issue of contemplating signing the agree- ment surplus after five months 
from Warsaw to sign the deal new credit ment because both sides are this year is running at the same 

willing to recognise formally level as in the same period in 


The agreement with Poland’s A Polish team was in Paris ^ its terms ^ 00 iy be met 1984, and the planned surplus 


main 17 Western government last week for informal talks on ^ estern government credits for the year of np to $2 bn Is 


creditorss. grouped in the Paris a . 


become available. Warsaw also still within reach. 


club, was 'initialled last January 5Sl^ e rh? d mfddl?rf **coenl“s that. once ***« Nevertheless, if the reschedul- same day. 

L tive date around the middle Ot talk* nn credits with inn ic niftnad anri 


By Our Dublin Correspondent 
AN AIR INDIA official has 
admitted that a double booking 
may provide a link between the 
Boeing 747 crash off Ireland 10 
days ago and the explosion In 
luggage from a Canadian 
Pacific aircraft which killed 
baggage handlers at Tokyo the 


on the understanding that it ™.h haTbeen "drilled £ signed, talks on credite wito ing agreement Is signed and 
would be signed by the end of £* tUSTSSSS. 2E" “ ^ be new credits are not fonheom- 

June. It reschedules capital enhiprt »n the Polish Govern- ea S, 1 £E' ■ , . in 8* 15 

anri interest nnmipnt. which rouan " There is a proposal to sign some ten 


and interest payments which nvahead. 

fell due between 1982 and menfs go-ahead. 


t is more than .kely that 

suojeci 10 roe rousn wv«ru- -There is a proposal to sign some renegotiation of the -ms 
menfs go-ahead. the agreement without full of payment with the West J 

The main problem is that guarantees and carry on the become necessary by the end 
mice Poland signs, payments of talks about credits. This is risky of the year. 


1984 over 11 years, with a six- 
year grace period. 


Austria will dismantle N-pIant 


BY PATRICK BLUM IN VIENNA 


THE International Monetary 
Fund (IMF) is pleased with the 
results of the drive by Sr Mario 


what is good for a small, weak 
economy. 

Nevertheless, the results are 


Soares^ Government to correct solid. The work done by Sr 


damaging external account 
deficits, reduce inflation and 
prepare Portugal for economic 
recovery. 

After a recent visit to Lisbon, 
IMF representatives are draw- 
ing up a report indicating the 
Fund’s satisfaction with figures 


Emani Lopes. Finance Minister, 
the Bank of Portugal and other 
key ministries, has brought the 
economy Into a condition where 
it will be hard to repeat the 
damage of the years 198083. 

Not only a fall-off in imports 
— a 6 per cent drop in volume 


that show monthly balance-of- in the first quarter— but sus- 
payments surpluses on the cur- tained export growth — 1A5 per 


rent account for March and cent in volume in the first 


April, a major drop in inflation quarter — has helped the balance 
and a pick-up in industrial and of payments. Tourism is boom- 


trade indicators from April ing and emigrants' remittances. 


onwards. 


a major source of invisible earn- 


But senior Portuguese finan- ings, have picked up 


dal officials worry that the Foreign 


growth 


depressive effects of nearly two slowed as balance-of-payments 
years of necessary but punitive deficits have shrunk to Slffbn in 


austerity will linger beyond 1983, and 8460m in 1984. 


But, he said, the country's 
two most serious challenges 
woe unemployment and the 
backwardness of the xouth. 
They were problems which 
could be solved only by the 
state and the people acting 
together. 

Now that President Cos- 
sign’s seven-year tom of office 
has formally begun, Sig 
Bettiao Gnu, the Socialist 
Prime Minister, is expected 
today to offer his govern- 
ment’s resignation. This la 
expected to be rejected, and 
there is likely to be a period 
of intense discussion as the 
political parties agree on a 
new programme for the 
Government, which has al- 
ready lasted almost two years, 
and on a change of some posts 
In the 30-strong cabinet 


AUSTRIA'S only nuclear power into operation. Hie Socialist a formal decision to dismantle 
Plant win be dismantled barring Party, dominant partner m the the plant They will exazxune 
a highly improbable govern- coalition Government is broadly proposals from toe companies, 
ment decision n the next few in favour of starting up the Bechtel of theU.S„ Electirowatt 
days to save it The plant, at plant to work, but the small of Switzerland, and Maison 
Zwentendorf near Vienna, was Freedom Party with which it Lazard, the Fren* investment 
completed in 1978 but never shares power has obstinately bonk, on the technical feasi- 
used because a referendum in stuck to its opposition to nuclear bility of dismantling the plant 
the same year came out against power. , . 


Captain D. Bose, Air India's 
managing director, has revealed 
that one passenger had booked 
on both flights. 

He said there was now no 
doubt that the 747 which 
crashed 100 miles off .the south 
Irish coast had disintegrated in 
mid-air. .and that. it. was a dis- 
tinct possibility that a bomb 
was responsible. He ruled out 
structural failure or human 
error as the cause of the disas- 
ter, but only recovery of the 
aircraft's “black box" flight 
recorder could provide con- 
clusive proof. 

By Andrians levvdiacmou In V?™?! 

A( l Kna recovery ship with sophisticated 

sonar equipment will help 
THE GREEK Socialist Govern- search for the recorder which 


Papandreou 
cuts number 
of ministries 


ment tabled a Bill in Parlia- 
ment yesterday which merges 
and restructures existing 
ministers with the aim of 


is thought to be lying 6,600 ft 
below the surface, hut Air India 
officials estimate the likelihood 


commissioning it The conservative People’s GKT would have to pay tor « 35w tedbto and sifiO 

°°After 1 niMiy mouths of Parly which «ys it favours todtonanMng but hopesto ASSStSSl K* I 

USesSSX SSSSsAm SSSSSks 


of recovering it as no more than 


Socialists had promised to draw 
up the Bill for a more compact 

any new initiative to save the «« “ d effldent government stroc 

plant which cost about Sch lObn a HEL, ve ars old it is thouebt tore after winning the general 

rrsfiftmt in Knfiri Rpwir» i ment on holding another seven years om. it is roougnt 9 


l r<?firwn 1 in Kufiri Several mem on n<noiu£ auuuwr m™ jws ** *» “*-“6**^ rieptinn nn Jim* 9 

referendum. Recent opinion that a _ market could be found ****£*2* 


hundred million schillings were 
also spent having it mothballed 
and kept in working condition. 


The bodies of two victims 
have been flown to Canada and 
several others cremated in 
Dublin. About 70 victims have 
been identified, leaving just 
Over 60 bodies to be named. A 


polls suggest that there is now for at least part of it. 
a dear majority in favour of Herr Walter Fremu 


tiled rrrlM sfrarasatfsa 


for at least part of it A .cabinet change to match large number of - relatives have 

Herr Walter Fremuth. head nflmes to ^ TOW ministries is now arrived in Cork to help 


agreements within the Govern- schaftkraftwerk ruimenem yeaietuay u«iu« « 

meat and constitutional (GKT), will meet on July 18 question of deciding whether 
obstacles to patting the plant to take what is expected to be to sell the plant complete 


A grand old man of West Germany’s aircraft industry discusses his latest project with Peter Bruce 

Dornier survives stormy seas in his flying boat 


HERR CLAUDIUS DORNIER is at Dornier in the first place. 
71 years of age and has. he When he tried to revive some 


a few other thing I of his father’s ideas about sea- 


want to do." This is an under- planes after his death 10 years 
statement. One of the M few aeo, the brothers branded 


things” involves persuading Claudius Dornier boring and 


the West to build a flying boot outdated. 


capable of carrying a 500-tonne Claude's ghost is never far 


payload— more than five times from his son. The Seastar bears 
the payload of Nato’s biggest a remarkable resemblance to an 


cargo aircraft, the American C5 aircraft Dornier designed in the 


Galaxy. 


1920s, the 


In fact. 


My father became famous Claudius Dornier will tell you 


building seaplanes. He always 
believed they had a great 
future.” The father, Herr 
Claude Dornier, was one of 
Germany’s greatest aircraft 
builders, a man who learned his 


Iways that the hull of his Seastar is 
great identical in almost every detail 
Herr to the Whale’s, 
e of He insists this is not just be- 
Traft ing sentimental: “ Let them 
id his think that: they’ll see. If I 


Zeppelin before the First World 
War. 

Now. the eldest of his six 


of Graf wasn’t convinced I would not 


build it.” Herr Dornier, to 
prove he is not to be trifled 
with, recently made one of the 



The main ministries to he 
abolished are: Merchant Marine, 
■ which is taken over by the 
Ministry of National Economy; 
Public Order which is subsumed 
into the Interior Ministiy; 
Social Welfare, which is merged 
with Health; and Public Works, 
which is incorporated into the 
Ministry of the Environment. 

The Bill leaves untouched 
the Defence Ministry, a port- 

uuuu> uiiwuiucm. | 

I,*-- a mn. held by the Prime 

■tin? bot^ET 1 father kkuSl I Mr Adrn. Pawn - 


Prime Minister 
of Yugoslavia 
visits Moscow 


By Aleksander total in Belgrade 


months internment. 


|™ dreou * 35 wel1 35 Fordgn 


When the Allies finally allowed ^ 

aircraft production to resume S 1 ^i r i^ , d border area with 
in Germany in 1955, Herr 


in Germany m luao, urn 
Claudius Dornier came home 
for good. 

If aviation has moved away 
from seaplanes since then, Herr 
Dornier affects not to notice: 
flying machines than land on 
water are his passion. 

“You can’t destroy water,” 
he says, launching into a prac- 


The Ministry nf National 
Economy is to take over the 
executive functions of the 
Ministry of Commerce as well 
as executive decisions on in- 
dustry. It will also be respon- 
sible for the merchant marine, 
which will now be a general 
secretariat, and tourism. 

The Commerce Ministry, how- 


PRIME MINISTER Mllka Plahinc 
of Yugoslavia, who arrived yester- 
day in Moscow far a five-day offi- 
cial visit, is expected to be the first 
foreigner to be received by Mr An- 
drei Gromyko as the new Soviet 
President, as well as by Mr Mikhail 
Gorbachev, the party leader. 

Mrs Pianino's visit to the Soviet 
Union, her first since she took of- 
fice three years ago, is seen partly 
as a political counteibalanoe to bet 
recent trip to Washington. 

Yugoslavia is Co mmunist, but 
non-aligned between wnri 

West However the Soviet Union is 


tised sales pitch. The Russians ever, will remain In existence 
would bomb Western airfields *nd take over external trade 


first, then how could supplies from the Ministry nf National 


sons is probably one of the last country’s most powerful corn- 
real romantics left in the Euro- panies, Daimler Benz, look silly. 


Seastar: Claudius Dornier's flying boat goe ; through its paces near Hamburg last year 


distributed? “ Supply is Economy. A new Min is fry of 


peon aircraft business. In 1981, 
when Herr Cladius Dornier was 


It began a few months ago sold by other members of the company will make no real dif- fared 


everything. The airforce only Industry. Enersry and Natural 
wants a new fighter. Nobody R^wrorees is to be set up, 
thinks of supply.” Under the BUI four inter- 


after it had become clear that family- 


overthrown as head of the Herr Claudius Dornier’s de- 
family aircraft company, partore from the family com- 


mfiy. ference to the project's success. “ Now I have more influence “ I need to find people who 

Daimler Benz wanted Dornier The 12-seater seaplane has, he in the company we will see what think the same. Nato would 
idly. The company has been says, already passed stringent we can do. X am not prepared to do it if they thought the 


Dornier, by some of his pany had. If anything, increased described as amgn-tech treasure structural 

brothers, he marched off the conflicts about how to run It Claudius Dornier, problem n 

proclaiming to the amusement among the remaining brothers, cl a im in g he wanted to keep it where to 

of many experts that he Daimler Benz made * bid, in ro the family, however fractious, models. 


Resources to bf> set up. 

uuuks or suppiy.- Under the Bill four Jnter- 

“ I need to find people who *n«n'sterial councils wilt become 
think the same. Nato would a permanent feature of povern- 
do it if they thought the m *f f : Government Council 

Russians were doing it. Every- wlU be responsible for drawing 


and key supplier at oil, gas, coking 
coal and iron ore, in return tor Yu- 
goslav-manufactured goods. Two- 
way trade, which totalled S35tm in 
1981-5, is set to rise to S40bn in 
1986-BO. 

Yugoslavia is not a member af 
Co mnran _ 


of many experts that he Daimler Benz made * bid, in ro roe laniuy, nowever n-acaoua, 
intended producing, from conjunction with the state * ried .T° * ° “ elp 

scratch, a new commercial government of Baden Wurttem- 1 buy “* brothers out. 
seaplane. berg, to buy Dornier. He failed and appeared to 


models. 


production He probably would, given 


body wants to go into space, JP ° vei ?H *he Council 

everybody wants a new fighter l° r Foreign Policy and National 


enough ttoie op thisearth. When SStLSSrUK SSS 


The Seastar is the first sea- S need “ flnd 01111 


seaplane. berg, to 

Herr Dornier found a friend. At tfa 
an aluminium ladder manufao- Daimler 


\AUUICO LXUUUCiC tUUCQ rwrmln •* 

plane which Claudius Dornier many in 1933 , Claudius- Dornier soppiy. 


There .will also be a Higher 
Council of Economic Policv, as 


At the end of last April, have given up.. Not quite, 
iimler and the Government ever. The final Daimler Bei 


He failed and appeared to can claim as his own, despite the took him up in Do 24 and in re- President Ronald Reagan’s we ii a* a 

we criven no.. Not auite. how- inspiration he has drawn for it tuna won a promise from Lind* Strategic Defence Initiative an j ^ omm * nee for wages 

■fivvin flic fatfiflv Vnur tfiQt fio s i— I. r e i.: hiM-ao him *» TUa Atnun in A nvC5, 


Benz an- from his father. Now that he berg to look for a job for him bores him. “ The flying ship is 


turer. who had space in his announced they had won agree- noun cement on Dornier con- has a say in- Dornier again, he in the U.S. In July 1939 Herr the way of the future. I’m not 


factory where his aircraft, the ment from the family for the ceded that Herr Dornier had not also wants to revive a Project to Dornier left for New York. 


Seastar, was built. It flew for sale. Claudius Dornier, however, only been promised " certain convert one of his father’s old 


being sentimental." 


studied 


Herr Claudius Dornier may 


Navy changes berth 


the first time near Hamburg on had left the negotiation session support” for his Seastar project designs, the Dornier 24 seaplane, worked for General Motors, and just prove his point by selling The Royal Navy in Gibraltar Is 

I.M T* T-; .1,. h- un. hilt harf alen umn M certain min. info an arnnhlhian. v j i . .1 !v. r. I. .1 J ~ 


August 17 last year. It cost him early, complaining he was tired, but had also^won “ certain min- into an amphibian. 


DM 8m (£2ra). 


He emerged three days later at ority rights ” in the company. 


1 The Do 24 saved thousands 


may have stayed had the war the Seastar: someone offered to to move to new headquarters at 
not intervened. He left for buy the prototype at the Paris a cost of more than £L5m, 


“ i did it myself,” he says, a private press conference in a Dornier. that he had been forced of German and Allied lives dor- Argentina in January 1S41 and air show last month. 
“ Dornier didn’t help me. That Munich hotel to say that, no, to leave. ing the war. It could land in lived there until 1946 when are already people i 


“ There writes Joseph Garcia. The site 


was my brother, Justus, who Daimler had not bought Dornier Herr Dornier will not com- heavy seas but was never a pp re- 


wan ted to punish me for having yet because he had not agreed ment on the Daimler deal and dated," he says. While he was 


a good idea. 


the Peronlst Government 
anxious to appease the vitorious 


are already people in Jamaica chosen, which is already in 
who want some, but at the active military use, is Coaling 


moment we have no competi- Island on the same shoreline as 


to it. His shares, under the claims, though few believe him, still at Dornier the Government A"ies who suspected Buenos tion so we don’t want to talk the present headquarters. The 

iUh-muv'e MnetitnHnn niu Him u nmn/irt ** nffvrsri hv Moa ki— nil iHni MmaM if .i i I a * l i j : _ ■«, * , ... . . uc 


It was “ good ideas ” like sea- company’s constitution, gave that the “ support ” offered by gave him DM 40m to convert it Aires of harbouring Nads, flew too much about he damn thing navy will build workshops, a 
planes that got him into trouble him first refusal on any stock Daimler in their rush to buy the but “family differences inter- him back to Germany and six and alert the others.” 1 ’ — v — *■ — -> — J - 


lookout and roads. 
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Israel 
considers 
ending pay 
indexation 

By David Lennon In Ttl Avhr 

THE Israeli Treasury Is 
preparing a follow-up plan to 
be implemented A the end 
of the three-month emergency 
economic stabilisation pro- 
gramme which, the Cabinet 
approved on Monday. 

The new plan will involve 
either abandon fug the auto- 
matic linkage of wages and 
salaries to the cost of living 
index something which 
many believe . contributes 
greatly to Israel’s inflation— 
or faring measures to stabilise 
the currency. These might in- 
clude revaluing and possibly 
renaming the shekel, which 
could be linked to the dollar 
or a basket of currencies. 

If the first stage of the 
economic programme succeeds 
In bringing about a significant 
reduction in the level of 
inflation, the Government will 
Strive to main tain this 
achievement in the second 
stage programme, which Is 
expected to last nine months. 

The new measures adopted 
by the Cabinet on Monday 
include budget cuts, a de- 
valuation, massive price 
increases and a compulsory 
three-month, wage and price 
freeze. The aim of these 
measures Is to stabilise the 
economy bring inflation 
down to the level of 4 or 5 
per cent a month. ' 

The unions have, protested 
that the main burden of 
the economic recovery pro- 
gramme falls on the shoulders 
of wage earners and are 
threatening strike action and 
other forms of non-co-opera- 
tion if the Government 
tndrfii on implementing its 
proposals. 

At a meeting yesterday 
between officials of the 
Histatrut trades union federa- 
tion and the Treasury, they 
failed to find any eemmon 
ground in their discussions 
about compensation for em- 
ployees before the wage 
freeze goes into effect. They 
algo failed to resolve differ- 
ences about the Government's 
Intention to dismiss 10,008 
dffl servants and the use of 
emergency decrees to force 
these measures through. 

It now seems likely that Mr 
Peres, the Prime 
Minister, will have to meet 
with Mr land Kessar, secre- 
tary general of the Histratut, 
to fry to find a compromise 
position. Zf such a meeting 
also falls Mr Peres has said 
that he wil] go ahead and 
issue the emergency decrees. , 


Richard' Johns previews likely topics for discussion by oil ministers meeting today in Vienna 

Battles loom as Opec shares its shrinking cake 


OVER THE past four years, as 
the Organisation of Petroleum 
Exporting Countries (Opec) lias 
struggled to maintain prices in 
a market with an ever- 
riimtntuMnp appetite for its oil. 
It has survived a series of trau- 
matic crises. 

The ministerial conference 
starting in Vienna tomorrow 
could well surpass all previous 
others in terms of rancorous 
exchanges and diff-hanelna sus- 
pense as delegations fight over 
shares of the shrinking cake. 
Opec, because of its ability to 
disagree and remain in being as 

an association, has defied pre- 
dictions, often gleeful and 
malicious, of its demise. 

Now the strains have become 
acute as combined output of the 
present 13 members has declined 
to the lowest level since 1965, a 
rate 'reckoned by leading oil 
companies at the 'end of June 
to be little more than 14m bar- 
rels a day, of which about 3m 
b/d is required for domestic 
consumption. 

Opec has shown remarkable 
resilience in the past but it is 
probably true to say that the 
threat of disintegration and 
disolution has never been 
greater. It arises from the grave 
warnings- by Saudi Arabia that 
its patience is reaching break- 
ing point, that it is not prepared 
to continue bearing the brunt 
of the fall in demand. 

This is not the least because 
Saudi Arabia is one of only 
three members faithfully 
adhering to official selling 
rates while others maximise 
their output by giving various 
forms of discounts and. in the 
process, undermine what is left 
of OpeCs crumbling price 
structure. The Implication is 
that It will Unilaterally cut its 
prices if it is not accommo- 


IMPACT ON OIL PRODUCERS 
AT $20 PER BARREL 
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ESTIMATES OF OPEC CRUDE PRODUCTION 

April-Hay 1985 (1.000 b/d) 



Quota 

April 

Mar 

Algeria 

663 

625 

600 

Eucador 

183 

280 

280 

Gabon 

137 

150 

150 

Indonesia 

1,189 

1300 

1300 

Iran 

W00 

WOO 

1300 

Iraq 

1,200 

1300 

1300 

Kuwait 

900 

900 

900 

Libya 

990 

1,150 

WOO 

Nigeria 

WOO 

1,750 

1,450 

Qatar 

280 

300 

300 

Saudi Arabia 

4353* 

3350 

2300 

UAE 

950 

1,100 

1350 

Venezuela 

1,555 

1,600 

1,600 

Neutral Zone 

— 

400 

400 

Total 

16,000 

16,205 

14330 


• Output planned to fluctuate in line with demand (or Opec oil. 

Scurf a: Middle East Economic Survey 


dated. 

Aligned in fierce hostility 
toward the kingdom are three 
producers of light crudes— 
Algeria, Libya and Iran together 
with insignificant Gabon— which 
refuse to contemplate any 
reduction in the prices of 
heavier crudes, in particular 
those of Saudi Arabia and 
Kuwait as a means of enabling 
them to fulfill their quotas. 

At the last full ministerial 
conference in Geneva In Janu- 
ary, Saudi Arabia again under 
took to play the role of “ swing 
producer,” accommodating any 
slack in demand below the col- 
lective ceiling of 16m b/d agreed 
last October and letting its own 
output fall accordingly. That, 


-O SbBton 0+ 


implidtly, would give the king- 
dom a maximum of 4.35m b/d 
(implicitly because it has always 
refused to discuss formally its 
output levels with other mem- 
bers of Opec) provided that 
other members observed their 
quotas and demand was suf- 
ficient for Opec to achieve as 
a whole. 

As it is, consumption of Opec 
crude and refined products has 
fallen short of even this meagre 
total (only just over half the 
peek average reached in 1979) 
as a result of seasonal factors, 
the Industry's ability to do with- 
out restocking despite the big 
rundown of inventories over the 
past year, and increased sup- 
plies from other sources. 

Saudi output is down to only 


2.4m b/d: 2 -2m from the opera- 
tions of the Arabian American 
Oil Company and 200.000, Its 
entitlement from the Neutral 
Zone shared with Kuwait and 
over half of which is sold on 
behalf of Iraq as “war relief 
crude ” in the form of a long- 
term loan aid. 

The rate compares with one 
of nearly 5m b/d apparently 
presupposed (after taking 
account of other income) in the 
projections of Saudi Arabia's 
budgetary projections for 
1985-86. These revenue projec- 
tions set a balanced budget of 
Riyals 200bn l£42.6bn) having 
drawn S22bn from their foreign 
assets over the two previous 
years. It is believed that the 
Saudi Government has been 
running down its reserves at a 
rate of Slbn a month: hut it 
appears to be overcoming most 
of the shortfall by the time- 
honoured expedient of delaying 
payments. 

Saudi Arabia's reserves, 
estimated at anything from 


rather more than SlOObn in 
value, might seem on the face 
of It adequate to cover such a 
deficit for several years. 
However, a significant propor- 
tion Df them axe in the form of 
loans to international organisa- 
tions, developing countries and 
Iraq, so they are assets which 
could not be liquidated easily 
or at short notice. 

But the size of Saudi Arabia's 
financial resources is such that 
Iran, Algeria and Libya believe 
it can well afford to continue 
the role of “ swing producer.” 
Indeed, for that reason the 
proportion of maximum output 
conceded to the kingdom under 
the present quota agreement- 
27 per cent of the total — is 
grotesquely large in relation to 
its population. This has been a 
source of resentment 

A month ago Sheikh Ahmed 
Zaki Yamani Saudi Oil Minister, 
called for a reduction in the 
price of heavy crude, arguing 
that demand for fuel oil had 


fallen because of seasonal 
factors and the ending of the 
British miners’ strike. 

The rate for the kingdom's 
Arabian Heavy was raised in 
January by 50 cents to 526.50 a 
barrel because it was clearly 
under-valued. Arabian Light 
was lowered from $29 to S2S in 
the realignment of differentials 
which. Sheikh Yamani calcu- 
lated, reduced the price of the 
average Opec barrel by 29 
cents in terms of official selling 
rates. 

Saudi Arabia has the support 
of Kuwait and Venezuela, the 
other members not offering dis- 
counts. 

The changes of agreement 
with Algeria, Libya and Iran 
on prices seems impossible. 
Just how far Saudi Arabia is 
prepared to go remains to be 
seen. 

Simple arithmetic shows that 
if it were to sell 4.35m b/d at 
S20 per barrel it would be much 
better off than selling 2.5m b/d 
at 827.33, the value of its pre- 
sent export ■' mix." That would 
start a price war with poten- 
tially catastrophic results for 
all of them, but which Saudi 
Arabia and Kuwait coud con- 
template with equanimity and 
survive. 

The most unlikely outcome is 
an unsatisfactory papering over 
of difference with the three 
maximalists dissenting, as they 
did in January, any agreement 
among the others to lower 
prices closer to market rates. 
In the present disarray, reach- 
ing agreement on a lower ceil- 
ing in line with reduced demand 
for Opec oil— the fundamental 
requirement for supporting 
prices — seems only a remote 
possibility and also a meaning- 
less one in view of recent 
un discipline. 

Yen erode quotations. Page 4 


S. African activists killed 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE charred and mutilated 
bodies of two leading members 
of a black community organisa- 
tion in the strife-torn Eastern 
Cape township of Cradock have 
been found by poMce at the 
side of a road south of Port 
Elizabeth. 

The discovery follows the 
finding over the weekend of the 
mutilated bodies of two other 
local block activists who were 
last seen travelling together in 
a car 'fbund burnt out on the 
Port Elizabeth-Grahamstown 
road last Thursday. 

The four men, who included 
38-y ear-old teacher Mr Mathew 
Gopiwe, played a key zole. in 
organising the Cradock Com- 
munity. Organisation, Cradora, 


which for the last 18 months has 
defied local white authorities 
and campaigned for improve- 
ments to the amenities and 
schools in the area. 

Cradora is affiliated to the 
anti-apartheid umbrella or- 
ganisation, the United Demo- 
cratic Front (UDF). A UDF 
spokesman, recalling that at 
least 10 black political leaders 
had vanished or been murdered 
in the Port Elizabeth area since 
1981. said: “The cruelty of 
these murders leaves us with 
no other conclusion than that 
the defenders of apartheid are 
bent on a murderous path of 
eliminating all popular leaders 
of the oppressed In South 
Africa.” 


Tauber seized 
In Nigeria 

THE Greek oil tanker Tassla 
and its 51-man crew are being 
held in Nigeria on allegations 
of trying to smuggle 900,000 
barrels of crude oil out of the 
country, police officials said, 
Reuter reports from Lagos. 

The Tassia was intercepted 
about four months ago while it 
was heading into the Bonny oil 
terminal in southern Rivers 
State. The officials said that 
documents found on the tanker 
captain authorising the 63,998- 
ton vessel to lift the oil worth 
20m Naira (£17.5m) were 
forged. 

A Nigerian millionaire 
believed to be the brains behind 
the deal had also been arrested, 
they added. 


Canberra tax package in balance 


BY MICHAEL THOMPSON- NO El. IN CANBERRA 


HOPES FOR major tax reform 
in Australia seemed finely 
balanced yesterday after the 
third day of a national “tax 
summit" in Canberra which 
has signally failed to produce 
a consensus. 

Business groups and the 
unions still cannot agree on the 
relative merits of the tax 
reform package put forward by 
Mr Bob Hawke's Labor Govern- 
ment. though they have at last 
agreed that reform is essential. 

The Government badly needs 
a victory on the tax front to 
repair, its damaged credibility. 
Yesterday's Gallup Poll in The 
Bulletin magazine showed that 


support for Labor has fallen 
by 4 percentage points to 41 
per cent, while support for the 
Liberal-National coalition has 
risen by three points to 49. 

For the first time, Mr 
Hawke's personal approval 
rating, at 47 per cent, is lower 
than that for Mr Andrew Pea- 
cock. the Opposition leader, at 
48 per cent. 

Labor is pressing for a major 
switch from direct to indirect 
taxes, and is anxious to widen 
the tax base by penalising fringe 
benefits, fighting tax avoidance, 
and attacking tax shelters such 
as gold mwiing and the film in' 
dusoy. 


While the unions dislike plans 
to Introduce a broad-based con- 
sumption tax similar to VAT, 
business groups argue that such 
a tax is essential if big reduc- 
tions in personal income-tax 
rates are to be achieved. 

Mr Paul Keating, the 
Treasurer (finance minister) 
may be able to square the 
opposing camps by agreeing to 
exempt food. fuel, and other 
necessities from the consump- 
tion tax net. 

If he fails, the Government 
will have suffered a mauling 
that could damage its pay and 
prices pact with tbe unions, and 
thus Its economic strategy. 


By R chert King in Taipei 

THE TAIWAN Government 
policy of not interfering in 
indirect trade with China has 
been thrown into contusion 
b5‘ the arrests o! three people 
for allegedly engaging in 
such trade. 

The Taiwan Garrison Command, 
responsible for the- inland's 
internal security during the 
state of emergency declared 
almost 40 years ago, an- 
nounced the arrest last week 
of three company officials who 
the command said had_ ex- 
ported goods to Hong Kong 
knowing their ultimate des- 
tination was China. 

Taiwan has for years pro- 
hibited all direct links with 
China, but has in recent 
years turned a blind rye to 
growing indirect trade links 
between the two nations. Re- 
cently, though, the Govern- 
ment tool; the unprecedented 
step of saying, in essence, that 
it did not care and would not 
try to find out where trans- 
shipped goods were headed. 
It thus appeared to give 
official sanction to the 
traffic. 

Taiwan's exports to China, 
according to widely-varying 
estimates, ran anywhere from 
8500m (£5&4m) worth to as 
much as $2bn. That higher 
estimate would reflect almost 
7 per cent of the country's 
exports last year. China- 
bound exports tiiis year arc 
said to he running sig- 
nificantly higher than last 
year. 

Taipei is concerned, however, 
that manufacturers do not 
become overly dependent on 
the Chinese market and thus 
leave themselves open to ruin 
should China suddenly decide 
to pull the plug. 

The Garrison Command's 
action thus seems to under- 
score strongly differing 

priorities among security- 
minded officials and trade- 

orientated pragmatists. " You 
can't say if you know where 
the goods are going), then 
you're guilty, and if you 
don’t, then your'e not," re- 
marked an angry Chao Yao- 
tung, former Econeviics 

Minister and now the 
country’s top planner. Mr 
Chao's remarks reiterated 

current policy of non- 
interference in pure trans- 
shipments. 

ven the security agency’s 
actions, businessmen are 
more in the dark than ever 
over what is permitted and 
what is not 



How times have changed 
at Wimbledon. 


"Wimbledon. Organised to raise funds for a new lawn roller 
in 1877 Mildly international by 1907 The dream of the worlds 
most gifted tennis players for something over seven decades. 

Wimbledon fortnight. Today 14,000 people daily witness 
breathtaking tennis on Wimbledon’s Centre Court. .Millions 
more across the world watch on television. 


The original courts for "the new game of lawn tennis" were 
shaped like an hourglass. - 

The hourglass went, but tuning is still everything for Wimble- 
don champions. And it is Rolex of Geneva who measure the 
score, time and duration of matches. 


This is why we like to say that, today, everyone 
at Wimbledon uses a Rolex. 
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AMERICAN NEWS 


GE agrees 
3% pay 
rise with 
large unions 

By Terry Po d* w o rth in New York 

UNIONS representing 56,000 
workers in General Electric, the 
largest UJS. electrical and elec- 
tronics group, have agreed a 
wage and benefits package 
which will give pay increases 
of only around 3 per cent a year 
for the next three years, but 
substantially improve job 
security arrangements. 

The deal, which follows seven 
weeks of negotiations, will be 
voted on by union members 
next week. It is expected to 
form the basis for a new con- 
tract with a further 24,000 em- 
ployees who belong to small' 
plant-based unions. 

Announcing the details of the 
package yesterday, Mr William 
Angell, GETs chief negotiator, 
said that the contract would be 
attractive to employees and 
would “help to keep our busi- 
nesses competitive in their 
respective markets.'* 

Over the life of the contract, 
pay increase are expected to 
amount to more than the basic 
3 per cent a year, because of 
cost of living adjustments which 
are tied to the consumer price 
index. But with inflation 
running ait Just over 4 per cent, 
the company appears to have 
largely achieved the non- 
inflatianaTy settlement it was 

a i<mmFr for. 

In addition, the contract 
provides for pay scale adjust- 
ments which will allow GE to 
increase differentials «rr skilled, 
or more experienced, workers. 

The company has also won 
some concessions on its health 
benefit costs, which rose last 
year by 11 per cent, much more 
than the national average of 6 
per cent. Although it has agreed 
to some increase in eye and 
dental coverage, it has intro- 
duced several “ cost manage- 
ment” features, which include 
reviews on the need for 
hospitalisation and second 
opinions before surgery is 
carried out 

These measures follow the 
pattern of similar steps taken 
by other companies trying to 

cut tbeir health care costs. 

In return for these conces- 
sions granted by the two unions 
involved in the negotiations— 
the International Union of 
Electrical Workers and the 
Untied Electrical, Radio and 
Machine Work e r s GE has 
agreed to improve retirement 
benefits, and to protect the 
income of employees affected 
by plant closures, work 
transfers and office equipment. 


Stewart Fleming reports on the 1985 World Development report 

Warning on renewed debt crisis 


THE WORLD has made pro- 
gress In overcoming the finan- 
cial difficulties of the early 
1980s, but the debt problems 
of the 1931-82 period could 
recur even without a slump in 
world economic activity. 

This is one of the main con- 
clusions of the World Develop- 
ment Report for 1985 released 
by the World Bank yesterday. 

The main theme of this year’s 
report is the role which inter- 
national capital plays In the 
process of economic develop- 
ment. ” Debt cannot be seen 
as something that occasionally 
becomes a ' crisis ’ needing 
urgent attention,” the report 
says. “On the contrary, inter- 
national finance is an essential 
part of economic development 
in an interdependent world.” 

The report maintains that it 
is as a result of the mishand- 
ling of economic policies over 
many years that debt can 
become a crisis; but it points 
out that financial links have 
become much more important 
in determining the economic 
performance of developing 
countries. 

“Fiscal, monetary and trade 
policies of industrial countries 
largely determine the external 
climate for developing countries 
(and) increasingly the links are 
financial, through changes in 


occur” and it also assumes no 
major shocks from, for example, 
disruptions In the supply of 
critical commodities. 

The bank says that if the in- 
dustrial countries make 
significant progress in adopting 
Economic policies which will re- 
duce budget deficits and unem- 
ployment, and changes which 
permit a roll back of pro- 
tectionism, then developing 
countries could achieve a 
" smooth transition back to 
creditworthiness and steady 
growth.” Such policies in the 
industrial world could result in 
economic growth of 3.5 per cent 
between 1985 and 1990. 

Real interest rates could 
decline from the average of 6.8 
per cent during the first five 
years of the decade to around 
2.5 per cent. 


The Bank warns, however, 
that failure to adopt such 
policies with the result that un- 
employment remains high, real 
interest rates average 6.5 per 
cent from 1985-1990 and indus- 
trial country economic growth 
levels off at only 2.7 per cent a 
year over this period, would 
mean that “ several groups of 
developing countries could find 
themselves with heavier debt 
service burdens at the end of 
this decade than they had at the 
beginning." 

Sheer economic survival, it 
says, would replace economic 
development as the goal for the 
developing countries and even 
middle-income developing coun- 
tries would have to continue to 
choke back Imports and cut in- 
vestment, raising “ questions 
about the ability of the socio- 


African investment boost 


the availability of finance and 
movements in interest rates and 
exchange rates.” 

In analysing the Impact of 
these forces on the developing 
countries, the World Bank has 
focused on two medium-term 
scenarios for the evolution of 
the world economy. It pays par- 
ticular attention to the next five 
years, however, which it 
describes as a period of tran- 
sition for the developing 
country debt problem. It 
assumes no cyclical swings in 
worldwide economic activity, 
even though it recognises that 
suCh swings “ will probably 


THE International Finance 
Corporation, an affiliate iff the 
World Baidu is shortly to 
launch an African Project 
Development Facility which 
win arrange financial backing 
for private investors In the 
Continent, writes Hugh 
O’Sfaaughnessy. 

The project has the back- 
ing of (he UN Development 
Programme and agencies of 
the West German, Dnteh, 
French and U.S. governments. 
The IFC Is also planning a 
permanent pool of senior 
management personnel for 
private sector concerns which 
have investment projects in 
Africa. 

This was announced by Sir 
William Ryrie, formerly 
Second Permanent Secretary 

to the UK Treasury, now 
executive Vice-President of 
the IFC He was speaking 
at a seminar on foreign In- 


vestment policies in Africa 
inaugurated In London yester- 
day by the Commonwealth 
Secretariat. 

Introducing the seminar 
Sir Peter Marshall, Common- 
wealth Deputy Secretary- 
General (Economic) said that 
foreign investment was a 
sensitive one arousing strong 
controversy and deep 
emotions. 

“ The dilemma for policy- 
makers In Africa and in many 
other parts of the developing 
world is that, on one hand, 
they are being urged 
vigorously by Western 
governments to regard 
foreign borrowings as a 
substitut e for commercial 
borrowing," he said. 

“On the other hand, the 
painful reality is that there 
has been, a serious fall in 
foreign Investment in deve- 
loping countries in the last 
two years. 


political fabrics in many coun- 
tries to withstand such continu- 
ing pressures." 

The outlook is particularly 
bleak for African countries, says 
the bank. Even the more op- 
timistic economic projections 
suggest that the best that can 
be hoped for is a maintenance 
of average per capita income In 
these countries. 

Centra] to the projections are 
the assumptions the report 
makes about capital flows. It 
says that the more optimistic 
projections imply that net fin- 
ancing flows to developing 
countries would increase in 
current prices from $72bn in 
1984 to S121bn by 1990. This is 
an average annual rate of 
11.6 per cent. 

Official development assist- 
ance is assumed to increase by 
2.7 per cent a year which would 
provide some scope for meeting 
the financing needs of tow- 
income African countries with- 
out con tinuing the current 
process of diverting conces- 
sional financing from other low- 
income countries. It underlines, 
however, that it does not believe 
such financial flows to these 
countries are adequate. Private 
lending, mainly from com- 
mercial banks, is assumed to 
rise by 13 per cent a year but 
in spite of the developing 
countries, increased capital 
absorption their financial posi- 
tion Improves because of their 
better overall economic per- 
formance. 

If the slower growth /high 
real interest rate scenario pre- 
vails, however, the World Bank 
warns that total net financing 
flows would increase from S72bn 
in 1984 to only SS2bn in 1990, a 
decline in real terms. “The 
need for reschedulings and the 
pressures for * involuntary ’ 
lending would be greatly 
increased.” 


Castro delays Communist Party congress 


CUBA'S RULING Communist 
Parly yesterday announced a 
two-month postponement of the 
congress it holds every five 
years in a surprise move which 
diplomats said showed friction 
over government changes. 
Renter reports from Havana. 

The decision to switch the 
congress from December to 
February was made at a meet- 
ing of the party’s 120-strong 
Central Committee under the 
chairmanship of President Fidel 
Castro, the official newspaper 


Granina reported. 

It followed a string of key 
ministerial changes amid predic- 
tions by Cuban and diplomatic 
sources of yet more changes to 
come including a more 
prominent role for Defence 
Minister Rani Castro, the presi- 
dent’s younger brother. 

“The party wants to dear the 
way for a harmonious con- 
gress and the delay points to 
more-th an-exp ected internal 

squabbling over the changes and 
future plans,” one East Euro- 


pean diplomat said. 

The official statement made no 
mention of friction, saying only 
that the party decided it 
needed more time to prepare 
documents because of “ the 
tense circumstances and great 
backlog of work” during the 
current run-up to the congress, 
highlight of Cuba’s political 
calendar. 

Diplomats were puzzled by 
the reference to “ tense dxcum- 
stances ” but said they presumed 
it referred to international 


events rather than domestic 
affairs. 

The year was marked by what 
the state-run press agency 
Prensa Latina described as “a 
virtual reorganisation of the 
Cuban Government” 

The important ministerial- 
level posts of planning, sugar, 
transport, light industry, state 
finance and television and radio 
all changed hands while one 
veteran member of the party 
secretariat was demoted for 
poor performance. 


Argentina 
Ford plant 
occupied 
by workers 

By Oar Buenos Aires 
Correspondent 

A FACTORY occupation by 
Ford Motor Company workers 
in Argentina has sparked a 
rash of similar seizures across 
the country to what threatens 
to become the first political 
challenge to a drastic austerity 
plan announced by President 
Raul Alfonsto last mouth. 

More than 2,000 workers 
seized Fords’ principal pro- 
duction plant on the outskirts 
of Buenos Aires last week to 
protest against the dismissal 
of 33 assembly line operators. 
They have refused to leave 
nnffi the company hires the 
workers back. Frantic efforts 
by the Alfoasto Administra- 
tion, members of Congress 
and the Catholic Church have 
failed to solve the conflict. 

Ford officials claim that the 
fire operators were guilty of 
“ chronic absenteeism ” and 
have filed criminal charges 
against the strike leaders. 
The shop floor union leaders 
who led the seizure claimed 
that the company broke a 
promise to consult them 
about layoffs and have vowed 
they will resist efforts to 
evict them by force. 

An undetermined number 
of workers who remain 
inside the plant have barri- 
caded the factory gates with 
ears and are allowing only 
relatives of those inside to 
enter. 

Employees of at least six 
other concerns around the 
country have taken their cue 
from the Ford workers and 
seized their own work places 
to protest planned or 
rumoured layoffs. 

The businesses affected 
include a manufacturer of 
water heaters in Buenos 
Aires, two banks (in the 
provinces of Cordoba and 
Buenos Aires) which were 
scheduled to be closed by the 
central bank, a cement com- 
pany to the western province 
of Mendoza, a textile mill in 
Mar del Plata, a seaside 
resort, and a meat packing 
plant in the northern prov- 
ince of Formosa. 

Leaders of Argentina’s 
principal unions have not 
stated outright support for 
the factory occupants, but 
have vowed they will oppose 
any austerity measures that 
deepen the economic reces- 
sion and provoke mass layoffs. 


World Bank charges 
Chile’s creditors 
for guaranteeing debt 

BY PETER MONTAG NON, EUROMARKETS CORRESTONDENT 


THE World Bank is to charge 
Chile’s creditor banks an 
annual fee ranging from 1) to 
1J per cent for the Bank's 
agreement to provide a guaran- 
tee on part of the country's 
new $7bn (£5.4bn) debt rescue 
package announced on Friday. 

The fee will effectively 
reduce the return banks can 
expect to receive from partici- 
pating to the deal as it will 
come out of the interest margin 
Chile will pay for the money 
of l) per cent over London 
eurocurrency rates or Ifc per 
cent over UB, prime. 

She World Bank is guaran- 
teeing 5150m, or half of a 
5300m, 12 year credit that 
forms part of Chile's new 
package and is specifically 
Intended to finance highway 
construction. 

World Bank officials say that 
they have issued similar 
guarantees before on smaller 
co-financing deals for Paraguay 
and Brazil’s state mining com- 
pany, Companhia Vale do Rio 
Doce. but this will be the 
largest guarantee yet extended 
by the Bank. 

Although the Bank is at pains 
to stress that Chile Is a special 
case, commercial bankers argue 
that the provision against a fee 
of such guarantees for debtors 
involved in rescheduling conld 
constitute a precedent 

The mechanism satisfies a 
twin aim of providing an official 
incentive for banks to continue 
lending to countries In trouble 
without appearing as any form 


Colombia’s foreign ex- 
change reserves have 
“stabilised” at the present 
net level of $1.6bn (£l-24bn) 
imj the country Is on the way 
to achieving Its target of 
limiting the current account 
deficit this year to tlAbu. Sr 
Roberto Jimgulto-Bonnet, the 
Finance Minister, said yester- 
day, David Marsh writes in 
Paris. 

He was speaking In Paris 
daring a tour of Europe, 
North America and Japan to 
present details of the 
country’s financing plans to 
the wake of a recent agree- 
ment among international 
banks to arrange a glbn loan 
for 1985*86- 


of free handout. 

Similarly Chile itself is to 
charge a fee to banks taking up 
its offer of a guarantee an 
private sector debt that is to be 
rescheduled under the agree- 
ment. 

Bankers say that this too was 
a politically acceptable solution 
to a problem that emerged 
when Chile Initially declined to 
give any such guarantee despite 
creditor banks’ insistence that 
one was needed. 

The Chilean package, which 
also Involves a 5785m fresh 
money loan unconnected to the 
World Bank marks the first 
time that a co-financing has 
been introduced Into a rescue 
scheme for a debtor in trouble. 


Warning on Nicaragua 


BY TIM COONE 

A U.S. Invasion of Nicaragua 
could not be ruled out, despite 
assurances given on Wednesday 
by Mr George Bush, the U.S. 
Vice President, to the contrary, 
according to Mr Denis Healey, 
the UK Opposition spokesman 
on foreign affairs, and Mr David 
Steel, the liberal Party leader. 

Shortly after the arrival in 
London of Mr Bush yesterday, 
both Mr Healey and Mr Steel 
attended a press conference in 
the House of Commons 
organised by the Londonbased 
Nicaraguan ...Solidarity ...Cam- 
paign. Mr Healey said he was 
“very disturbed” by the recent 
statements by President Reagan, 


which linked Nicaragua to 
terrorism to the Middle East He 
said: “In order to offset the 
humiliation of the U.S. in the 
Middle East over the hostage 
crisis, the (Reagan) Administra- 
tion might be tempted to take 
military action in Central 
America.” 

Both Mr Healey and Mr Steel 
strongly attacked the U.S. trade 
embargo against Nicaragua, and 
what they described as “the 
British Government’s secret 
support ” for ft. 

Mr Healey said a UJS. invasion 
of Nicaragua would precipitate 
“a collapse of the Western 
banking system.” 


WORLD TRADE NEWS 


Sony in final stages 
of Czech compact 
disc plant talks 


BY PATRICK BLUM IN VIENNA 

SONY, the Japanese audio and 
electronics manufacturer, is In 
the final stages of negotiations 
to establish a compact disc 
manufacturing plant in Czecho- 
slovakia. 

If the negotiations are 
successful, it will make Sony 
the first major Western manu- 
facturer producing compact 
discs in Eastern Europe as well 
as making Czechoslovakia the 
first producer of compact discs 
to the region. 

Sony, which has been nego- 
tiating the project for 15 
months, hopes to clinch the deal 
before the end of the year, 
according to a spokesman for 
Center Teknische Handelgesell- 
schaft, a Viennese trading 
company assisting Sony in the 
negotiations. 

Two other companies includ- 
ing Philips, the European 
group, are also competing for 
the project. But Sony alone is 
able to provide the full equip- 
ment giving it an edge over its 
competitors, the spokesman, 
said. 

The deal would be split into 
two parts: in a first stage, the 
company would supply compact 
discs to Supraphon, a Czecho- 
slovak record company. This 
could start as soon as the deal 
is signed. 

The second stage involves 


ASEA, the Swedish electrical 
engineering and electronics 
group, has won a SKr 450m 
(£30m) turnkey electric power 
transmission contract from 
Kuwait’s Ministry of Electricity 
and Water. 

The project involves four 
sub-stations. Area will provide 
the civil works and construc- 
tion. which will be sub- 
contracted locally, as well as 
commissioning the facilities. 

The electrical equipment 
Includes gas-insulated switch- 
gear, transformers, and control 
and protection units, and is due 
to be in service for a new 
housing project in 1987. 

This is Asea’5 second Kuwaiti 
order of this kind to two years. 
The shrinking Middle Eastern 
market has . recently,, been 


building and equipping the 
plant and this is being discussed 
with Arter, a Czechoslovak 
trading company dealing with 
cultural products. 

The discs produced at the 
plant would be sold throughout 
Eastern Europe, but within 
three to four years they could 
also be exported to Western 
Europe, the spokesman said. 

The investment for equipment 
would be under $2Am (£L^m). 
This is likely to be financed 
by Japanese export credits az^d 
counter-trade arrangements. 

The deal would give Sony a 
head start over other Western 
competitors in the potentially 
large East European market. 

It would also put the com- 
pany in a strong position in 
bids for similar deals in other 
East European countries, some 
of which have already ear- 
masked compact disc production 
for their next five-year plans, 
notably the Soviet Union and 
Hungary. 

Before the deal can go ahead, 
Sony may also have to win 
approval from the Paris- 
based Co-ordinating Committee 
(Cooom) which controls tech- 
nology transfers to the East 
bloc, as the equipment includes 
sensitive laser technology 
required for making the discs. 


The next major prize in the 
region is a 41 significantly 
larger” Saudi Arabian power 
transmission project, for which 
bidding was recently dosed, he 
added. 

• GStaverken Energy Systems 
(GES1 a wholly-owned sub- 
sidiary of the Swedish Svenska 
Varv state-owned shipbuilding 
group, has won an order worth 
about SKr 400m for a turnkey 
recovery boiler used in pulp 
production from the Potlatch 
Corporation of the U.S. 

The deal doubles GES"s order 
intake to SKr 800m, Mr KJell 
Darboff. managing director said. 
The order was won against 
heavy competition. 


Zaire ends 
Alusuisse 
smelter 
agreement 

By Peter Blackburn in AbfcQan 

ZAIRE has cancelled an agree- 
ment with Alusuisse, leader of 

a nine-member consortium, to 
build a SLSbn (£lbn) alumi- 
nium smelter at Moanda-Banana 
to the Inga Free Zone. 

The project involved con- 
struction of a 210, OOO-tonues-a- 
year smelter and was the largest 
I of several schemes intended to 
use the hydro-electric power 
resources of the Inga Dam to 
Lower Zaire. 

Only 20 per cent of Inga’s 
installed capacity of 1,750 MW ; 
is utilised and the smelter i 
would have consumed 345 MW 
a year. 

“ Zaire considers the condi- 
tions laid down by the Swiss 
group unacceptable and intends 
to take fresh initiatives to con- 
tinue the project with other 
partners, including the Inter- 
national Finance Corporation," 
Mr Ramazan! Baya, Zaire’s 
Information Minister, said. 

An agreement between 
Alusuisse and the Zaire Govern- 
ment to create a consortium and 
cany out feasibility studies was 
signed to 1978. 

A nine-member consortium 
with West German, Italian, 
Yugoslav, Norwegian, Dutch and 

Japanese partners was created 
in 1981 and the feasibility 
studies completed the following 
year. 

However, the project was held 
cp by delays concerning related 
infrastructure projects— notably 
the construction of a deepwater 
port 


Britain and NZ 
step up flights 

By Michael Dome 

Aerospace Correspondent 

Air services between the UK 
and New Zealand are to be 
increased following a new 
agreement between the two 
countries. 

Both British Airways and Air 
New Zealand (ANZ) will 
Increase their services between 
London and Auckland from two 
to three return flights weekly. 

Cathay Pacific and ANZ will 
also operate a joint weekly 
Bong Kong-New Zealand 
service. 

Mr Michael Spicer, UK Avia- 
tion Minister, said the new 
arrangements were in line with 
the UK Government’s policy of 
reducing unnecessary restric- 
tions in international aviation 


Asea awarded SKr 450m 
Kuwait power contract 

by david brown in Stockholm 

characterised by heavy price 
competison. an Asea Trans- 
mission Division executive seid. 


Jnrek Martin on Tokyo’s latest talks with oil-producing countries 

Japan seeks yen crude quotations 


JAPAN HAS renewed its 
approaches to the oil-producing 
countries that crude be priced 
to yen as well as in dollars. 

After a meeting this week 
between Mr Keijiro Murata, 
Minister of International Trade 
and Industry and six Middle 
Eastern ambassadors and 
charges, a Mltl official said the 
diplomats had emphasised 
"technical difficulties" to per- 
mitting yen quotations, but 
added that "no country said 
no.” 

Japan, is moving roughly in 
parallel with the EEC, which 
has suggested crude quotations 
in European currency units 
(Ecus). Japan first began con- 
tacts with individual oil-produc- 
ing nations in the Gulf in 
January and has subsequently 
expanded them to all its crude 
suppliers, except China and 
Iran. 

Officials in Tokyo, who 
stressed Japan was "in no 
haste " to realise yen quotations, 
have accepted that the Interest 
of the oil-producing nations is 
likely to increase to direct 


relation to any weakening In 
the dollar’s value. 

Given the uncertainties of the 
foreign exchange markets, Japan 
has modified its initial prefer- 
ence for a fixed one-year yen/ 
dollar conversion rate and is 
“ tentatively ” proposing that 
the rate be adjusted every three 
months. It is also content to see 
any new system introduced 
gradually. 

Japan’s purpose In proposing 
yen quotations is twofold: 

• to encourage wider use of the 
yen, in line with its inter- 
nationalisation programme; 

• to achieve greater stability 
and predictability in the cost of 
crude oil import Mi, running at 
about $40bn a year. 

Its attraction to the producing 
countries, according to Miti 
officials, Is that stable prices in 
local currencies are likely to 
encourage greater consumption. 
In practical terms, Japan 
believes this should appeal par- 
ticularly to the Gulf producers, 
who account for about 71 per 
cent of all crude imports: a 
share which Japan expects to be 
maintained over the years. 


An additional luxe is the 
assumption that yen quotations 
would apply only to fixed-term 
contracts, which producing 
nations prefer. In 1984, term 
contracts constituted 77 per cent 
of Japanese crude imports 
against only 23 per cent from 
the spot market, but over the 
first five months of this year, the 
spot proportion has averaged 
about 30 per cent rising to as 
high as 39 per cent in Much. 

Mr Murata also told the Gulf 
diplomats that Japan Intended 
to remain a major purchaser of 
refined cal products. This may 
be taken as a reference to the 
growing controversy over the 
extent to which the industrial- 
ised nations should commit 
themselves to Importing the 
estimated 50m tons from new 
refineries, principally to Saudi 
Arabia. This is likely to be given 
full airing at next week’s meet- 
ing of the International Energy 
Agency (IEA) in Paris. 

The EEC has indicated its 
willi n gness to absorb as much 
as 20m tons if the UJS. and 
Japan make comparable commit- 


ments. Japan has not yet 
decided whether to do so next 
week in Paris, but is exercised 
by the EEC implication that its 
markets are closed to refined 
oil imports. ! 

According to OECD figures 
for 1983, Japanese imports of 
Middle Eastern refined-oil pro- 
ducts amounted to about 13m 
tons (principally naphtha, LPG 
and fuel oil). This for out- 
stripped the next largest in- 
dividual buyer—West Germany 
with 1.2m tons — and the EEC 
total of 7.9m tons. The U.S. 
was the third largest national 
buyer, with lJ.m tons. 

Some Japanese press reports, 
flatly denied by Government 
officials, have said that Japan 
was willing to buy as much as 
20 per cent of the Incremental 
supplies from Gulf refineries. 

Government officials win only 
say — as they did to a visiting 
EEC energy delegation some 
weeks ago — that the petroleum 
council, a Mltl advisory coun- 
cil, is still studying the whole 
question of the national oil im- 
port policy. 


Shipbuilding 
output ‘set 
for sharp fall’ 

By Our Shipping Correspondent 

WORLD SHIPBUILDING out- 
put Is expected to decline 
sharply during the rest of the 
1980s from present levels, al- 
ready far below the peak of the 
mid-1970s, according to latest 
forecasts from Japan, the 
world’s biggest shipbuilding 
country. 

The average new shipbuilding 
requirement up to 1990 is esti- 
mated at only about 13m gross 
tonnes a year on average com- 
pared with 18m gross tonnes 
last year and a projected 16.9m 
gross tonnes in 1985, the Ship- 
builders* Association of Japan 
(SAJ) said. 

But the SAJ thought supply 
and demand would reach a bal- 
ance about 1992, with average 
shipbuilding needs to the years 
1991-95 much higher at some 
25m gross tonnes. Aiding the 
recovery would be replacement 
demnad for ageing VLCCs (very 
large crude carriers). 

Shipbuilding activity to 1984 
and 1985 has been higher than 
the previous five years the SAJ 
added, because shipowners have 
taken advantage of low prices 
offered by yards. But there was 
still substantial overcapacity 
for both tankers and bulk car- 
riers. 


Norway groups In $700m 
deal to ship Liberia ore 


BY ANDREW FISHER. SHIPPING 

TWO NORWEGIAN shipping 
companies have signed a deal, 
likely to be worth well over 
5700m (£538m) in the next 20 
years, to transport half of 
Liberia's annual iron ore 
exports of 14m tonnes. 

The joint venture between 
Providence Slipping, controlled 
by the Liberian Government, 
and Norn Shipping, a new 
Liberian-baaed company owned 
by Ugl and Brothers and Sigurd 
Heriofson, both of Norway, 
will involve at least seven large 
vessels. 

Growing trend 

Although Liberia la the 
world’s largest open registry 
(flag of convenience) country, 
there will be no obligation to 
use its flag. Both Norwegian 
companies have ships suitable 
for the trade, but other tonnage 
wOl be chartered, if necessary. 

The deal is part of a growing 
trend for commodity exporting 
countries to seek direct shares 
to shipping their cargoes. Other 
African countries have also 
signed agreements giving them 


CORRESPONDENT 

a stake in such exports. 

The main destinations for 
iron ore from Liberia, one of 
the world’s largest suppliers, 
are western Europe, maixfiy the 
Netherlands, West Germany, 
and Italy, and the east coast 
of the UJS. 

The new venture wHI lift its 
first cargo from the expanded 
Liberian port of Lower 
Buchanan in the third quarter 
of this year. 

Freight rates are depressed 
for such balk cargoes as iron 
ore. coal, and grain, with 
demand inadequate to fill the 
surplus of ships In the market 

The iron ore rate is about 
55 a tonne. “ Long-term,” said 
Mr Robert Moore, managing 
director of the new venture, 
” we hope it will be profitable.” 

A key aspect of the Provi- 
dence deal is the training of 
Librlan sailors — up to 300 
Ltbrians could be employed by 
the venture. 

The deal was put together by 
Harley MulUon. the London 
shipbroking company, a sub- 
sidiary of Klein wort Benson, 
the merchant bank. Kleinwort 
could also become involved in 
financing part of the venture. 


Switzerland’s 
construction 
exports slide 

By John Wicks in Zurich’ 

SWISS construction companies 
have suffered a "marked de- 
cline ” to their export business, 
according to SBL the trade asso- 
ciation. 

Mr Jost Murer, SBI director, 
also forecast a further substan- 
tial loss of business, this sear 
to little more than SwFr 400m 
(£L21m), the lowest level since 
1975. 

The association’s 16 member- 
companies, which have a total 
of 37 subsidiaries and 12 
branches abroad, booked 
foreign turnover of SwFr 
543jLm in 1984 — 25 per cent 
below the figure for the pre- 
vious year and almost one-third 
lower than that for 1982. 

Export orders on hand amount 
to only some SwFr 413m, com- 
pared with SwFr 975m only 
three years ago. Improvement 
was hardly likely In the fore- 
seeable future. 

Switzerland’s export - risk i 
guarantee system is now sub- 
ject to political pressure to re- 
duce its deficit, and the SBI ia 
calling for current conditions • 
for the export of building ser- 
vices to be retained. Such a 
move is seen as of "vital im- 
portance ” to Swiss construction 


Turkey 
may move 
on export 
credits 

By David Borttnfd in Ankara 

THE TURKISH Government 
Is considering setting up a 
new export credit scheme 
operated by . the central bank 
rather than the commercial 
banks la order to cut pre- 
financing costs for exporters. 

Exports fell by just trader 
5 per cent during the first 
Tour months of the year, the 
wont performance since Mr 
Target Oal, the present 
Prime Minister, launched his 
reform programme five. and a 
hair years ago. 

The gradual lifting of 
export subsidies, Including 
tax rebates and subsidised 
Interest rates for exporters, 
appear to be responsible for 
-the decline. 

However, some officials 
point to "overheating” of 
the domestic economy and 
claim that - the revival In 
domestic demand has drawn 
resources away from exports. 

There are conflicting claims 
about Turieerts trade per- 
formance In nay. Mr Uesut 
Yilmaz, the' . Government 
spokesman, last week cast 
doubt on Treasury claims that 
May exports were 9.6 per cent 
down on' 1984 levels and said 
they were in fact 20 per cent 
up- Exact figures have still 
not been released. 

“Turkish export .credits are 
the most expensive in the 
world,” a senior official said 
yesterday. “ The banks put 
on too many Surcharges for 
exporters with the result that 
pre-financing costs In dollars 
are 15 or IB per cent; or 
virtually doable London Inter- 
bank Offered Rate. 

"The Government ia now 
only subsidising about 4 per 
cent of that, which means ex- 
porters are paying very high 
rates.” 

He added that the Govern- 
ment was planning to change 
the system, probably to a way 
which would make use of the 
cent ral hank as a discounting 
system and cut out the com- 
mercial banks. But It was 
not y et dear that the new 
system could be made to work. 

Tbe philosophy underlying 
the Oxal reforms is usually 
taken to imply reducing the 
Interventionist role of the 
central bank In commercial 
transactions and using it 
Instead as .regulatory . 
authority In a developing, 
financial system. Using the 
central bank for export credit 
Purposes would appear to con- 
flict with this. - 
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David Barchart! in Ankara looks at the changing political climate in Turkey 

Ozal may face tough opposition 


FOR MOST of the 18% months that 
the Ozal Government has been in 
office in Turkey, it has faced little 
opposition despite a relatively nar- 
row majority (21 seats in the Grand 
National Assembly). 

As a result of the deposition last 
weekend of the amiable but unpo- 
lemical leader o£ the Populist Party, 
Mr Needet Calp, and his replace- 
ment by Mr Ayttizz Guven Gurkan, 
a 48 year old former college lectur- 
er, that situation may be about to 
change. 

Mr Calp's gentle personality - be 
must have been one of the few poli- 
tinisn s anywhere to be universally 
liked -was far from the only reason 
for the weak showing of toe Popu- 
list Party. 

The party was orated apparently 
at military behest in April 1983 and 
was intended to function as a loyal 
opposition in what seems to have 
been planned originally as a two 
party political system. 

In November that year Turkey 
went to toe polls with 12 of toe 15 
political parties excl tided from the 
contest This has meant that all 
three parties now represented in 
parliament have suffered some loss 
of legitimacy. 

Mr Turgut OzaTs ruling Mother- 
land Party was able to offset this 
with a handsome victory in the 
March 1884 local elections which, 
unlike the general elections, were 
freely contested. 

But the Populists the nation- 
alist Democracy Party ~ which had 
come third in toe general elections 
despite having been created by toe 
military as their candidate for of- 
fice in toe new civilian system -on- 
ly won 13 per cent of the vote be- 
tween than. Since the military 
have introduced a 10 per cent barri- 
er for representation in parliament, 
the moral basis of the entire parlia- 
mentary opposition or nearly half 
toe Grand National Assembly was 
gravely undermined. 

The opposition outside parlia- 
ment was not much better off. The 
Social Democracy Party (Sodep) got 
less than a quarter of the votes in 
toe local elections - enough to dis- 
credit the Populists’ claim to be the 
main voice of the centre-left, but 
not enough to make it a credible al- 
ternative government Mr Erdal In- 
onu, its leader, was, like Mr Calp, a 
mild-niannered political nonce un- 
used to campaign i ng QT smnlto - 
fflled rooms. 

To overcame toe weakness of an - 
apposition divided between parties 
which had broadcasting time 
the right to such privileges as that 
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Mr Turgut Ozal: new 
challenge likely 

of petitioning the constitutional 
court and parties which, had a genu- 
ine following but little or no official 
r ecognition. Mr nalp and Mr Inona 
bad reached agreement on toe de- 
sirability of a merger. 

The changing Turkish political 
climate may be one reason for this. 
Mr Calp had fought strongly 
against some of Mr OzaTs legisla- 
tion, notably the recent law expand- 
ing toe powers of toe police, which 
he claimed threatened toe introduc- 
tion of a police state. 

Turkish political conditions are 
sufficiently close to those of toe 
Third World tor opposition figures 
to be uncomfortably aware of the 
possible consequences of enabling 
legislation. 

Thai these fears may not be en- 
tirely groundless seems to have 
been demonstrated by the after- 
math to the first big political rally 
to be held in Turkey since 1880. 

Sodep gathered 40,000 people in 
Istanbul's Sarachane square on 
June 9 to listen to Mr Inonn and 
other speakers. 17 people were de- 
tained tor shouting left-wing slo- 
gans not approved by the party - 
and President Evren wiadp his anx- 
iety known to the press about a pos- 
sihle return to the p olitical atmos- 
phere of the period before the 1980 
army intervention. 

More strikingly, however, Mr 
Nafl Guzman, Sodep’s deputy secre- 
tary general, a platform speaker, 
was taken into custody three weeks 
later and may be prosecuted - but 
the event made hardly a headline in 
the Turkish press. 

Mr Guzman of course could not 
have been detained if he had been a 
member of parliament, enjoying 


Mr Bulent Ecevit: desire 
for new party 

parliamentary immunity. But the 
passage of the police law revealed 
that many members even of the rul- 
ing Motherland Party suspect that 
toeir telephones are tapped. 

Economic policy and the role of 
Islam are the two chief issues divid- 
ing government and opposition. In- 
ternational concern over h uman 
rights issues had little counterpart 
inside Turkey, possibly because 
memories of violent unrest before 
1980 are still dose. 

There is no doubt that if the So- 
cial Democrats win power in 1988 
when general elections are due, 
they would reverse many of Mr 
Ozal’s economic policies, allow 
wages to rise sharply and encou- 
rage the state sector at the expense 
of private enterprise. Demand for 
the restoration of union rights was 
a notable slogan at the Populist 
Party congress. 

The Turkish public, however, stfll 
appears basically to believe Mr 
Ozal when he says that there is no 
real alternative to his policies and 
that Turkey must develop a strong 
export-oriented private sector. The 
message that the alternative to 
present policies might be somethng 
like national bankruptcy has 
sapped the will of groups whose in- 
comes have declined to p rotest 

The picture is complicated by toe 
desire of Mr Bulent Ecevit, toe for- 
mer prime minister now hunnoH 
from politics for a decade along 
with other precoup leaders, to set 
up his own party. 

To some social democrats - espe- 
cially those who see Mr Ecevit as a 
leader discredited by his own inef- 
fectuality while in nflii* during the 
late 1970s — the decision to found a 
third party on the left is the ulti- 
mate betrayal. 


"This party will split the left-of- 
centre vote hopelessly. Mr Ecevit is 
the best eHy that Mr Ozal has got” 
says one observer. "He will get less 
than 10 per cent of toe votes, but re- 
duce Sodep to around the 25 par 
ront mark. That means that the op- 
position will he weak in toe next 
parliament and Turkey’s democra- 
cy will be in danger.” 

A campaigner for Mr Ecevit sees 
it differently. "We can wait a dec- 
ade. In 1988 none of the left-of-cen- 
tre parties will have a dear lead. I 
wouldn’t expect the contest be- 
tween Sodep and the Democratic 
Left party (the name for the Ecevit 
grouping) to be resolved until the 
midHIa 1990s.” He the 

claim that thin was H Italy 10 have 
much of a damaging effect Oil Turk- 
ish democratic life as a whole. 

Mr Gurkan attracted attention by 
gmng to see Mr Ecevit just before 
his victory. He had earlier been 
known as an advocate of a merger 
with toe Ecevit camp. 

“He will be a strong leader and be 
will invite opposition groups with 
g Q m p plausibility to come join 
ns, rather than the other way 
round" according to a leading Popu- 
list Party politician. Another view is 
that since the majority of toe par- 
liamentary party stm support Mr 
Calp, Mr Gurkan may have to move 
carefully. 

“But an early merger with Sodep 1 
is off,” says another Populist party 
deputy. “Instead we shall see Tur- 
key's political life hotting up with 
much more effective opposition in- 
side parliament and much more . 
plain speaking. Social Democrats 
wOl become a force in Turkey 
again." 

Just whether a basically weak 
and badly divided opposition, can 
hold many terrors for as resilient a 
prime minister as Mr Ozal, how- 
ever, still seems in doubt 

• About 30 Iranian prisoners of 
war, most of them wounded, were 
handed over to the International 
Red Cross in Ankara yesterday to 
be returned to Iran. 

The Iraqi authorities gave hu- 
manitarian reasons as the miw* for 
the exchange, the «Hrth of its lrinX 
in the past 3% years. 

No Iraqi prisoners of war were re- 
turned, but it is likely that Iran will 
send bade some Iraqi prisoners in 
the near future. 

The exchange was organised by 
the International Bed Cross with 
the Turkish authorities - who have 
remained consistently neutral in 
the 45-month war - supporting it 
discreetly. 
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Armouncirig the bank for todays corporate climate. First Interstate Bank, lid. 


Four years ago, First Interstate 
Bauik unified 21 banks into a 
single retail system across the 
Western United States, The move 
gave people more banking con- 
venience than ever before: 

Today, we announce First 
Interstate Bank, Ltd., a bank 
devoted to corporate financial 
needs. This move is designed 
to help you succeed in today’s 


highly competitive dimate. 

Specifically, First Interstate 
Bank, Ltd. delivers to you three 
major integrated capabilities: 
wholesale banking, capital mar- 
kets, and investment services. 

And, because we are a wholly 
emmed subsidiary of First Interstate 
Bancorp, the eighth largest bank- 
ing company in the US., you can 
benefit from the resources and 


sophistication that come with 
$46 billion in assets. 

In wholesale banking, as before, 
we offer distinctive strengths as a 
knowledgeable and creative lender. 
Also; our multistate and multi- 
national network has propelled us 
to leadership in cash management 
and trade finance throughout the 
Pacific Rim. 

„ Vfe give you a strong capital 


markets group, with specialized 
officers in Los Angeles, Chicago, 
New \brk, London, Hong Kong 
and Tokyo. Wfe can access sizable 
funds anywhere in the world for 
capital markets diems. And we 
can tailor any number of services 
to your needs— induding foreign 
exchange, securities advisory and 
placement services, interest rate 
and currency swaps, and more. 


Finally, our investment services 
group is organized to handle com- 
plex investment needs. It brings 
you the zest and specialization of 
small entrepreneurial firms, with 
the breadth and credibility of 
large portfolio managers, ft also 
combines with First Interstate’s 
institutional trust capabilities to 
provide corporate trust, employee 
benefit trust, and custodial 


services. 

So if you find the business 
climate stormy, contact your near- 
est First Interstate Bank, Ltd. 
officer. We’ve done something 
about the weather. 


O 


Fast 


BankUd. 


\ 
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UK NEWS 


Tories lag 
in la st 
stage 1 of 
by-election 


Joha Hoot reports on the like- 
ly outcome of today’s Welsh 
c onstituency vote 

AS THE parliamentary by-election 
campaign in the Welsh constituency 
of Brecon and Radnor entered its fi- 
nal hoars yesterday, Mr Andy Ellis, 
who *iaw been masterminding the 
liberal forty’s strategy, observed 
that once again it was the opinion 


pollsters who were on trial as much 
as the candidates. 

There were the inevitable “we are 
going to win" forecasts from the 
three main parties. Bat In the last 
few days, today's election has clear- 
ly developed Into a two-horse race 
between Labour and the Liberal 
and Social Democratic Alliance, 
\rith the Tories - who held the seat 
at the 1963 general election - lag- 
ging behind. 

There is much talk of tactical vot- 
ing and Labour and liberals have 
been slugging it out for a share of 
the dwindling number of uncommit- 
ted votes. 

Many of the pundits are forecast- 
ing a narrow Liberal victory in the 
beSef that the Liberals have edged 
ahead of Labour in the last couple 
of days, whatever the opinion polls 
may say. There are also indications 
th at the Labour vote may have 
reached its peak a day or so ago, 
while toe Liberal vote was stiff 
growing. 


None of the party professionals 
seemed to believe the credibility of 
the tog Labour majority over the Al- 
liance which was forecast by Na- 
tional Opinion Poll (NOFJ In yester- 
day’s Daily Mail - the latest in a 
series of polls giving different re- 
sults in a volatile pattern. 

The NOP showed 42 per cent for 
Labour, 33 per cent tor Alliance and 
the Conservatives a poor third with 
23 per cent There were 11 per cent 
undecided. 

The right-wing Daily Mail also 
carried a surprise editorial urging 
its readers in the constituency to 
vote for the Alliance. Yesterday the 
machines at the local liberal head- 
quarters were glowing hot under 
the strain of churning out hundreds 
of these articles tor distribution to 
voters. 

Although the Tories were potting 
a brave face on things, they were 
increasingly beginning to look like 
a party preparing themselves to 
face up to a nasty defeat with the 


loss of toe seat which was held by 
.their man, the late Mr Tom Hooson, 
with an 8,784 majority. 

The Liberals gave their latest 
canvassing figures yesterday as 
38% per cent Literal, 34% per cent 
Labour and 25 per cent Tory, with 
25-16 per cent still undecided. 

Labour declined to give their can- 
vassing figures and would only say 
they showed them in the lead. They 
pointed out, however, that an aver- 
age taken from the five public opin- 
ion polls held in the constituency 
showed Labour leading with 386 
per cent, Liberals second with 31-2 
per cent and Tories last at 28 per 
cent. 

The appearance of Mr James CaJ- 
> former Labour Prime 
r, in the contituency was 
symptomatic of the real state of af- 
fairs. He said that he felt like an old 
warfaorse hearing the sound of 
trumpets: Then he drew a journal- 
ist friend aside and anxiously asked 


his opinion on which party was In a 
winning position. 

The Tory candidate, Mr Chris 
Butler, who formerly worked in 
market research, maintained that 
no clear trend had been established 
by the polls. As usual, he had a Lat- 
in tag tor the situation roc ho- 
mines, tot senzentiae (as many 
men, as many opinions). 

Throughout the campaign the 
candidates and their supporting 
speakers have boasted of putting 
forward "positive policies" on behalf 
of their parties. Nothing could be 
further from the troth. 

Labour's Dr Richard Willey and 
the Liberal, Mr Richard livsey, 
have concentrated on slanging the 
Government over real or imagined 
expenditure cuts in toe constituten- 
cy, particularly in health and educa- 
tion. These have been blamed on 
Mrs Margaret Thatcher, who has 
been presented as a female reincar- 
nation of Genghis Khan. 

Many of the electorate firmly be- 


lieve in the reality of such cuts and 
the unfortunate Mr Butler, who 
once worked in Mrs Thatcher’s pri- 
vate office, has been the victim of 
Thatcher rhetoric on topic. The 
electorate Just does not believe To- 
ry assurances that more is being 
spent on health and education in 
the constituency. 

It has been an interesting experi- 
ence to hear Mr Butler, an avowed 
monetarist, Mr Leon Brittan, the 
Home Secretary, and Mr Norman 
Fowler, Social Services Secretary, 
desperately boasting of how much 
money the Government is pouring 
out Their figures are indisputable, 
but the Thatcherite gmphwsfc on 
the need to control public expendi- 
ture has gone on tor so long that 
their protestations go unheeded. ' 

Both the Labour and Tories have 
tried to present the Alliance as a 
co nfu s e d bunch of muddlers who 
are not worth a wasted vote. 

At toe third point of this triangle, 
the Conservatives and the Alliance 


What computer company has grown 
19% or more for 13 years in a row? 

You've heard a lot about overnight 
successes in the computer business. 

Now it's time you heard about one of the 
most consistent successes. Not Just in 
computers, but in all of industry. 

We’re Prime Computer Wfe’we grown 
19% or more every single year we've been 
in business. Our average retum-t o- 
investors over the last 10 years places us 
#2 in the Fortune 500. The productivity 
of our capital and people consistently 
ranks among the highest in the computer 
industry 

This year, we jumped 51 places on 
the Fortune SsL to number 400. And we 
reached 73rd in profit margins. 

What explains the success of Prirne 
Computer? ■ 

It could be the fact that ever since 
we invented the super-minicomputer, 
we've consistently offered systems that 
are faster and more powerful than our 
competition 

Or it could be because we have the 
best record in the industry for protecting 
customer software. Since our founding in 
1972, weVe kept our computer family 
totally compatible. 

It might even be something you cant 
measure. Like the enthusiasm and dedi- 
cation of our people year after year 

But whatever the reason, one thing is 
certain. Vbu cant ignore success. 

Contact Prime Computer at 
Prime Computer UK, Ltd L Primos House, 

2-4 Lampton Fid, Hounslow Middlesex 
TW3 VW England. 

Prime Eixope, Middle East, Africa. 

The Hounstow Centre. 1 Lampton Rd* 

Hounslow Middlesex TW3 UB England 

Because it's time you knew tile real 
leader in minicomputers. 


PRIME 

Computer 

It’s time you knew. 



have tried to depict the "nice^ Dr 
Willey as a front man for the terri- 
fying figures of Mr Arthur Scargill, 
president of the National Union of 
Mlneworkers. and Mr Tony Benn, 
the left-wing Labour MP. This was 
again the dominant theme yester- 
day. 

Backed up by Mr Fowler, Mr But 
ler dwelt on the “chilling spectacle" 
of a socialist government under the 
influence of Mr ScargilL A similar 
line was taken by the Liberals. 

Mr Roy Hatters ley. Labour's de- 
puty leader, was quick to follow the 
example of Mr Nefl Kinnock, the 
Labour leader, in repudiating Mr 
Scargill - who has called, among 
other things, for a Labour govern- 
ment to sack many of the National 
Coa l Board' managers and to free 
miners Jailed for offences during 
the pit strike. 

Throughout the campaign. Dr 
Willey has been cosseted by Labour 
“min ders** and has shown a remark- 
able ability to give non-committal 


replies. Asked yesterday If h* sup- 
ported an incomes policy, ha repeat- 
edly declared that this was a matter 
for discussion and co-operation be- 
tween the party and the trade union 
movement - a stock phrase he has 
used throughout the contest. 

A highly significant development 
has been the re-emergence during 
the election battle of an overhauled 
Labour electoral machine con- 
trolled from the party's headquar- 
ters in Walworth Road, London. La- 
bour has fought a highly effective 
campaign which should he' a dis- 
tinct warning to the Tory Govern- 
ment of what to expect at the next 
general election. 

There are also signs of a resur- 
gence in support tor the Labour 
Party among the electorate. Earlier 
this week a big audience turned out 
in the rural north of the constituen- 
cy to hear Mr Denis Healey, the 
shadow Foreign Secretary, and Mr 
Michael Foot, the former Labour 
leader. 
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Companies 9 real rate 
of return recovers 
to late 1970s levels 


BY PHILIP STEPHENS 

THE REAL, or inflation-adjusted, 
rate of return of industrial and com- 
mercial companies outside the 
North Sea has now recovered to the 
level of the late 1970s, according to 
a new official study. 

The study, published in the Trea- 
sury’s Eftf>nnmie Progress Report, 
shows that the rate of return recov- 
ered to around 6 per cent in 1983 
and may have risen further 7 per 
cent last year after falling to below 
4 per cent in 1980. 

The calculations, based on na- 
tional statistics rather than individ- 
ual company accounts, suggest that 
the long-run trend in the average 
rate of return has now settled at 
around 5 per cent, after allowing for 
fluctuations in the economic cycle. 

The study acknowledges, how- 
ever, that an analysis bared on toe 
annual reports of large listed com- 
panies gives a higher figure than 
that provided by national accounts 
data. 

On a current cost bams company 
accounts show the real return on 
capital tor all industrial groups is 6 
per cent in 1980 rising to 9 per cent 
in 1983. 

The Treasury says that its analy- 
sis suggests there is no need to 
modify the requirement first intro- 
duced in 1978, that nationalised in- 
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dustries should aim tor a 5 per cent 
real return on capital. 

So far, however, the average 
achieved has been well below that 
figure and, if subsidies are ex- 
cluded, has remained negative, al- 
though the accompaning chart 
hides considerable discrepancies 
between different industries. 

Calculations for nationalised in- 
dustries also exdude the British 
Waterways Board, British National 
Oil Corporation (BNOC), National 
Girobank, British Aerospace, Brit- 
ish Transport Docks Board and En- 
terprise Qfi. 


Tebbit protests over 
Bonn trade policies 


BY KEVIN BROWN 

MR NORMAN TEBBIT, the Trade 
and Industry Secretary, yesterday 
widened his attack on Japanese 
trading policies to include “dis- 
graceful discrimination" by West 
Germany. 

Mr Tebbit told MPs in the House 
of Commons that Britain's crude 
trading deficit in manufactured 
goods with West Germany was 
£5.4bn in the year to May, com- 
pared with the deficit of £ 3 . 1 bnwith 
Japan. 

He was urged by Mr Teddy Tay- 
lor, an anti-EEC Conservative MP, 
to press toe West German Govern- 
ment to take steps to reduce the 
deficit 

Mr Taylor said: "These alarming 
German figures show that we may 
be making a serious mistake to try- 
ing to make Japan toe scapegoat 
for our trading problems, particu- 
larly when many of the <vwnpiAintB 
against Japan toll apart on careful 

ffwmi nati on. " 

Mr Tebbit said the Governments 
quarrel with Japan was over its "al- 
most inpenetrable" barriers against 
imports, the use of subsidies “to an 
excessive degree" and its manipula- 
tion of the value of the yen. 

The German market is far more 
open, but they also have quite dis- 
graceful and blatant discrimination 

m some areas, mort notably, for ex- 
ample, against our insurance indus- 
try," he said. 

Mr Tebbit said the Government's 
complaints against West Germany 
had been put “most vigorously” in 
EEC discussions “and I hope that 
the European Commission wrifl soon 
begin to get up and take some ac- 
tion on it* 

He urged manufacturers to follow 
the example of Jaguar which had 
substantially increased Its exports 
to West Germany “by toe simple ex- 
pedient of producing what the Ger- 
man customer wants." 

Mr John Smith, Labour’s trade 
dkesman, asked what lessons the 
auemment had learnt from the 
dispute over a £45Dm Turkish con- 



Tebbit: ‘disgraceful 
discrimination’ 

tract to build a second bridge over 
the Bosporus. 

Ministers tone repeatedly con- 
demned the credit terms offered by 
the Japanese consortium that won 
the contract against a Ud by a con- 
sortium led by Ttatolgar House, the 
British shipping arut construction 
group. 

Mr Tebbit said: The lesson Is 
that we must look with caution up- 
on Japanese government policy 
statements untfl they are backed up 
by Japanese government in 
the same direction.* 

He said a second lesson was toot 
British companies must try even 
hander to be competitive, farfurfing 
their choice of partners for interna- 
tional contracts. 

This was taken to be a reference 

to Trafalgar House’s partners in the 
Bosporus bridge negotiations, 
whose terms for b uilding anwiits l 
road works are thought to have 
been less competitive Trafal- 
gar’s bid tor the briton construction 
work itself. 

Mr Tebbit said toe Government 
must m future sure it 
was ready with a quick response 
jwnhin sensible limits" to requests 
from exporters for subsidies and as- 
sistance. 


Water test comes to boil 


FINANCIAL TIMES REPORTER 

AN 11-YEAR Government-backed 
experiment to extract energy from 
beneath the earth's surface will be 
put to a crucial test today. 

The Camborne School of Mines 
geothermal project at Rosema- 
nowes Quarry, Longdownes, Corn- 
wall, in the south west of En g lan d , 
will attempt to drill a narrow track 
in granite, to link three wells, each 
more than a mile deep. 

The deepest is 2,800 metres and 
the wells are about 335 metres 
anart Cold water will be pumped 
High the system under pressure 
and scientists are confidant it will 
be boiling hot when H surfaces. 


"We are going to squirt 4% tonnes 
oi a water-based gel. a bit like wall 
paper paste, at the rock aud drill a 
Tvf ? .**** P^Ject leader Di 
Auny Batchelor. Without wishing to 
overemphasise the importance at 
toe experiment, he said, “It is fair to 
say that it is crucial If it works, we 

to the drawing board." 

eec gad the Depart- 
1984-85 itwon 
the Governments total 
development 
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Prospect of split grows 
in mineworkers’ union 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE TWO leading nffiHaic of t he 
Nottinghamshire area of the Na- 
tional Union of Mineworkers 
(NUM) - which worked throughout 
the recent year-long pit strike - 
were yesterday dismissed from 
their posts by the union. 

The dismissals, of Mr Roy Lynk 
and Mr David Prendergast, confirm 
the trend towards separation from 
the main union by at least the Not- 
tinghamshire area. 

The decision, after a seven-hour 
bearing before the full NUM nation- 
al delegate conference in Sheffield, 
Yorkshire, was reached by a series 
of majorities of over 60 per emit It 
toughened the recommendation 
by the national executive on 
May 14 that Mr Lynk be dismissed 
but Mr Prendergast be anty repri- 
manded. The harsher motion was 
proposed by Mr Ken Capstick, of 
the Yorkshire area. 

Both men, however, told the con- 
ference that they wished as a union 
to remain united. Mr A rthuhr Scar- 
gill, the NUM president, said after 
the special closed session: “I would 
hope that the union will be united 
in its opposition to CoaL Board poli- 
cy to sligh te r the industry." 

Delegates to the conference 
agreed with Mr ScargilTs descrip- 
tion of the how ring as fair mea- 
sured - though there were isolated 

<*aU«i of “scab" and some /wmmt»nt> 


ecL afterwards on Mr Prendergasfs 
"arrogance." However, both men - 
together with aH other Nottingham- 
shire delegates - have throughout 
the conference this week been the 
butt of taunts and abuse they have 
excited, anger and contempt from 
the generally militant delegates. 

The 15 Notts delegates are driven 
to Sheffield each day in a coach es- 
corted by police cars and motor-cy- 
cle outriders, with plainclothes po- 
licemen on the coach. 

After yesterday's hearing, they 
were taken oat of a separate en- 
trance, ran a gauntlet of jeering 
miners and were driven away be- 
hind a wailing police car. 

Both Mr Lynk and Mr Prender- 
gast were charged with breaking 
their contracts of employment with 
the NUM because of a series of ac- 
tions An d derisions during and after 
the strike. 

These included: arguing for an 
end to the overtime ban before it 
was called off by the national ex- 
ecutive committee; precipitating the 
Higmicml by the Notts area of Mr 
Henry Richardson, the Notts gen- 
eral secretary, and arguing against 
the imposition of a weekly 50p levy 
to support sacked miners. 

They were dismissed from their 
posts immediately and given three 
months* notice while suspended on 
full pay - about £13,000 a year. 


Job losses exceed 
coal board target 


BY BRIAN GROOM 

NEW INVESTMENTS win create 
more than 1,000 jobs in the coal tor 
dustry in the next few years, the 
National Coal Board (NCB) said 
yesterday. But more than 24,000 job 
losses have taken place or been an- 
nounced since the miners’ strike be- 
gan in March last year. 

Mr Michael Eaton, the NCB*s 
chief spokesman, held a press con- 
ference in London to emphasise the 
positive side of the board’s £2m a 
day investment programme in the 
face of the rhetoric coming from the 
conference in Sheffield, Yorkshire, 
of the National Union of Mmework- 
ers (NUM). 

It is dear, however, that job 
losses wifi exceed the 20,000 pro- 
posed by the. NCB before the 12- 
month strike began. Mr Eaton also 
refused to rule oat the possibility of 
further pit closures an top ed the 18 

now proposed. 

Last year colliery manpower was 
reduced by 9,700. A further reduc- 
tion of 7,300 in the first 12 weeks of 
1985-85 has brought the total down ' 
to 164,000. 

The recent post-strike review has 
brought another 14,000 planned job 
losses. Some of these are included 
m the figure for the start of 1985-06, 


but it is rfear fha^ overall, more 
than 2i4jQ00 have gone or are going. I 

The NUM calculates that 26,000 
job losses have been announced, in- 
cluding 2,400 at NCB workshops. 
The union still it is the 

board’s intention to cut 70,000 jobs 
and close 70 pits. 

Mr Eaton said the new invest- 
ments would "give real security." 
He said relations between miners 
and management were improving ■ 
and production was building up. It 
was now about L7m tonnes a week, 
compared with 2.2m before the 
strike. 

He disclosed that ca pac i ty was 
now below 100m tonnes a year com- 
pared with 104m tonnes before the 
strike, bat was building up as 
the Selby coalfield in Yorkshire 
came on stream. 

Mr Eaton said Selby would create 
4.000 jobs by 1987-88, the new As- 
fordby mine, in Leicestershire, 
would create 1,100 jobs in about five 
years and the proposed new mine 
near Coventry would employ 1,800. 

. The NCB said substantial invest- 
ment programmes were continuing 
to all coalfields, including the £lbn 
Selby complex, the £4QQm Asfordby 
mine and the £28m investment at 
Calder Drift, Yorkshire. 


Thames terminal opens 
European trade link 


DEVELOPMENT of a new roll-on, 
roll-off ferry ' tea initial on the 
Thames, just 18 miles from the cen- 
tre of London and hard by the M25 
motorway link, was formally 
launched at DartEord, Kent, yester- 
day. 

The £20m joint project, set up by 
Blue Circle Industries and Munici- 
pal Mutual Insurance, is expected 
to be ready to receive the first ships 
by June next year. Construction 
work started recently. . • 

The Dartford International Ferry 
Terminal pDT) will be able to 
handle up to 12 berthings, a day, 
working round the dock, the com- 
pany said. Although it has not yet 
signed any firm agreements with 
shippers, it claims to : have had 
many positive responses.' .It could . 
draw custom from established ports 
as far away as Hull and Ports- 
mouth. 

DIFT hopes to develop daily ferry 
services to continental ports be- 
tween Boulogne to France and 
Flashing in the Netherlands. R also 
plans to establish Wnim with more 
distant docks to Emden and Cox- 
haven in West Germany. 

Once at full capacity, within two 
or three years, the terminal could 
provide direct employment for up to 
200 people, with perhaps a further 
60 or so openings for forwarding 
agents, customs staff and the Hke. 

The company has si gned a mem- - 
or andum of understanding with the 
Transport and General Workers' 
Union, which provides for one 
grade of operative on the site and 
flexible working arrangements 
which, it hopes, will forestall any 
difficulties over demarcation. 

□ EASTERN Air Lines, the US. op- 
erator which starts scheduled 
flights between Gatwick (London) 
and Miami, Florida, on July 15, will 
offer a cut-price economy return 
fare of £349 on the route up to Au- 
gust 17. This compares with the 
standard high-season economy re- 
turn rate of £523. 

At the same time. Eastern will of- 
fer a “two-forone” ticket bonus to 
all first-class and executive class 
travellers, enabling them to take a 
companion free of charge for every 
ticket bought, for travel up to Sep- 
tember 3. The first-class return fare 
will be £2$30 and the executive 
class return rate in £1,180. 


□ NORTH Sea oil and gas fabrica- 
tion contracts worth more than 
£350m are likely to be awarded in 
the next six months, Mr Alick Bu- 
chanan-Smith, Energy Minister 
said. 

Contracts would represent a "lu- 
crative opportunity" for the UK off- 
shore supplies industry and "a real 
challenge" for fabricators. In the 
past 18 months UK fabricators had i 
improved their competitiveness . 
against overseas rivals by winning I 
£80m worth of North Sea orders, he 

<mM ■ 

□ INFLATION should be below S 
per cent next year, Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, told members of a political 
dining club. The plain feet is that 
the British economy is doing better 
now than it has for many a long 
year," he said. 

He listed a series of economic in- 
dicators and said that the improve- 
ment in them could not be taken for 
granted. "I hare to warn the British 
people that a change of policy 
would put it all at risk.” 

□ TESCO, the supermarket chain, 
disclosed payments totalling 
£203,500 to Mr DonaM Harris, a di- 
rector who resigned in February. 
Mr Harris, who bees with the 
group for 20 years, left to follow cm 
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□ MARKS & SPENCER, Britain’s 
biggest retailer, is considering 
breaking with tradition and mount- 
ing an advertising campaign to in- 
crease sales. The company is undei> 
stood to be talking to leading agen- 
cies about a campaign which would 
cost at least film in its first year. 

□ POSTAL workers voted tty 58 per 
cent to 42 per cent in a national bal- 
lot to accept Post Office proposals 
for f undamental changes in their 
working practices. The measures 
are aimed at securing greater effi- 
ciency and increased productivity. 

O GUARDIAN newspaper was not 
printed in I^rn dn n last night for the 
third successive day because of a 
pay dispute with members of the 
NGA print union. 

□ THE QUEEN MOTHER opened 
an exhibition in the crypt of St 
Paul's Cathedral of work by Finan- 
cial Times photographers. 


UK NEWS 

ACT delays launch 
in U.S. of new 
business computers 


Ford’s new engine could help 
slow Dagenham jobs decline 


Both, however, will remain NUM 
members and will also be con- 
firmed today as members of the 
national executive. 

The relationship between Notts - 
the second biggest coalfield, with 
some 27,000 members - and the na- 
tional union is now complex. Mr 
Lynk and Mr Prendergast were 
confirmed as respectively general 
secretary and financial secretary 
earlier this year and last month 
signed contracts of employment 
with the area executive. 

Mr Richardson remains, official- 
ly, area general secretary and is 
paid by the national union. Yester- 
day’s decision means that Notts can 
now apply for two new officials to 
fiD the posts officially vacated by 
Mr Lynk and Mr Prendergast 

Mr Scargill, who presided over 
the hearing but took no other part 
in it said that had the two men not 
signed separate contracts with the 
area, and had promised to obey 
NUM rules in the future, the vote 
might have been different 

Mr Lynk won some grudging 
sympathy for his replies, in which 
he continually referred to the au- 
thority be gained from his members 
for his actions. A ballot of the area 
earlier this year, for example, bad 
produced a 76 per cent vote against 
the rule changes which will be de- 
bated today. 


BY JASON CRISP 

APPLIED Computer Techniques 
(ACT) has postponed the launch of 
a new range of computers m the 
US. that were intended to boost dis- 
appointing sales there. 

The machines, originally in- 
tended for introduction in June, will 
not appear until the beginning of 
September, because of delays in 
training dealers and because of the 
summer holidays. The computers 
will now appear first in Britain, 
even though ACT said in May it 
was diverting initial production to 
the US. 

ACT entered the US. market ear- 
lier this year through Apricot, set 
up with S20m in which it holds a 20 
per cent stake. Sales have been 
very poor and it is taking ACT long- 
er than expected to recruit and 
train dealers. 

ACT hoped its new F Series 
would give it volume sales, ac- 
knowledging that the more expen- 
sive Apricot computers would be 
sold into specialist markets. The 
company has 130 dealers with 174 
outlets but is only managing to sell 
just over 200 computers a month, 
compared with its target of 15,000 
for its first year. 

ACT launched the computers in 
the UK yesterday and they will be 
available in about a month. The 


pricing of the new productsjs parti- 
cularly iow and will heip Alt to re- 
new its challenge to IBM. 

According to the latest figures on 
business personal computer sales 
in Great Britain from Romtec, the 
marketing consultants, IBM had a 
31 per cent share and ACT had 21 
per cent in the first three months of 
this year. The two market leaders 
are followed by Apple (10 per cent). 
Olivetti (8 per cent) and Commo- 
dore (4 per cent). 

The new models, the F2 and F10 
costing £1,495 and £2,295, are 
among the first personal computers 
in the UK to come with 512 K of j 
Ram as standard and use Gem, the 
graphics-based software that 
makes computers much easier to 
use. 

ACT acknowledged that it still 
had not completed all the software 
changes necessary to run Gem on 
its computers. 

The F10 is probably the cheapest 
computer available at present with 
10 megabyte Winchester disk drive, 
which gives fast and large mass- 
memory storage. 

ACT has also restructured its 
marketing so that its range is di- 
vided into four categories, which 
range from £595 for a very basic 
model to £5,995 for its top-of-the- 
range machine. 


BY JOHN GRIFFITHS 

FORD’S CONFIRMATION yester- 
day that its factory at Dagenham, 
near London, has been chosen as 
the site to produce a new genera- 
tion of “lean burn" engines, will 
come as a huge disappointment for 
Cologne - the other Ford site con- 
sidered - and for its state govern- 
ment of North Rhine-Westphalia, 

The decision-making process at 
one stage threatened to bring the 
state and UK governments into con- 
flict at an EEC level. Ford's original 
derision, at the start of last year, 
was in favour of Cologne. 

However, the project would hare 
required an expansion of the exist- 
ing plant, involving extra invest- 
ment compared with Dagenham. 
The Westphalian Government was 
prepared to provide funding for the 
project, but the UK Government let 
it be known that since neither Dag- 
enham nor Cologne qualified for in- 
vestment aid under EEC rules, it 
would take the issue to the Euro- 
pean Court if West German state 
aid was forthcoming. 

Output at Dagenham will start in 
1987 with an initial capacity of 
200,000 units a year. The engine 
project is the third to be placed at 
Dagenham within, four years and is 
much the largest involving invest- 
ment of £157m in manufacturing fa- 
cilities alone. 

Reflecting the rapid strides being 
made by all manufacturers in auto- 
mating engine production, however, 
the new facility will employ only 


350 shop-floor workers when fully 
on stream. It will not create jobs, 
but help to slow the steady decline 
in employment at Ford's Dagenham 
engine plants as new manufactur- 
ing technology increasingly has 
spread through them since 1980. 

In order to accommodate the fa- 
cilities for the new engine, all pro- 
duction of Ford’s present single 
overhead camshaft engine, used in 
the Sierra, is to be moved progres- 
sively to Cologne. Dagenham’s pro- 
duction of these units is expected to 
be about 135.000 this year, and it 
would have built about 100,000 in 
1985. Production of this engine 
would in any case have been 
phased out when the new engine 
comes on stream. 

Ford described the engine yester- 
day as a "third generation" lean- 
burn unit, although it could not say 
whether it is capable of meeting 
(without a catalyst) the stiff new ex- 
haust emission standards set out by 
the environment ministers in Lux- 
embourg last week. 

Although Ford declined to give 
precise details of the engine yester- 
day, it is understood to be just un- 
der two litres. New emission rules 
foe engines of 1.4 - 2 litres become 
effective in 1991. 

Most of the new engines will be 
exported, mainly to Ford's Contin- 
ental vehicle assembly plants. The 
company said they would bring a 
multi-million pound boost to British 
trade. Last year. Ford UK ran a bal- 


ance of trade deficit of £501 m. al- 
though this was down sharply from 
£673m in 1983 - mainly because of 
increased engine output from Dag- 
enham. 

Ford expects that production 
could well rise above the 200,000 a 
year level, as apart from use in its 
own cars it claims there are "signifi- 
cant prospects" for sales to other 
companies in the marine and indus- 
trial, as well as automotive, sectors. 

This has already occurred with 
its Dagenham-built 1.6 litre car and 

van diesel engine, which came on 
stream last year with an initial ca- 
pacity of 150,000 units a year, which 
is at present being increased to 
205,000. 

Ford can use this latest invest- 
ment further to refute allegations 
from some union quarters that it is 
seeking to run down its manufac- 
turing activities in the UK. The 
company spent £140m on the cor 
diesel and a similar amount on a 2.5 
litre direct injection diesel for the 
Transit van which was also 
launched last year. 

Other investments at Dagenham 
during the past four years have in- 
cluded GMm on metal stamping 
and other body facilities for the Si- 
erra and a £30m paint plain. Foun- 
dry operations, however, haw been 
closed. 

With the now engine, Dagenham 
should be building a total of about 
560,000 units a year. 
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How many Persian carpets give you instant, cheque book access 
to your money? Or allow you to write any number of cheques for 
any amount, providing your funds allow? 

sy. How many racehorses give you a passbook so you can keep a 

r ecord of your transactions and an eye on your interest? 

What other high interest cheque account allows you to 
withdraw up to £250 cash per day from any one of 

And providing you always have at least 
£100 invested, where else can you enjoy 
fllfefe ^ this without being charged a penny? 
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Malaysia Mining Corporation Berhad 


(Incorporated in Malaysia ) 


Extracts from the Statement by the Chairman, Tan Sri Dato* Nasruddin bin Mohamed 


The continuing adversities presaged in 107 statement 
last year have indeed taken place. Malaysia Mining 
Corporation Berhad (MMC) and companies within the MMC 
Group have come through yet another difficult year, 
although this Is only one of several years before a return 
to no rmalc y is achieved. As we face a future clouded by 
uncertainty! we remain confident of our ability to generate 
profits and emerge viable and competitive during this 
extended period of difficulty. 

GROUP RESULTS 

Restricted operations, necessitated by tin export control 
regulations, effectively reduced Group production co about 
51% of total capacity. At the same time, the continued 
build-up of mine bead slocks to the maximum allowed 
under tin export control regulations, adversely affected 
Group liquidity and the availability of working capital- 
interest costs on resultant borrowings had a strong adverse 
impact 00 Group profitability, reducing profit before 
taxation and extraordinary items to S63.444 million, as 
compared to S69.663 million in 1984. After accounting for 
taxation of $27,869 million (1984— $32,514 million) and 
minority shareholders* interests in subsidiaries amounting 
to $0,155 million (1984 — $5,360 million), earnings 
attributable to MUG have increased by 11% to $35,420 
million in 1985 <1984— $31,789 million}. 

Included in extraordinary items is a provision of $222 
million, representing a write-down to market value at 
balance sheet date of MMCs 15.3% interest in Sime Darby 
Berhad. This represents an unrealised loss and is further 
explained In note 6 of the notes on the accounts. The net 
effect has been a reduction in total Group reserves to 
$589,724 million as at 31st January, 1985, as compared to 
$791,239 million for the previous year. 

An interim dividend of 3 sen per share, less tax at 
40%, was paid on 17th December, 1984. A final dividend of 
3 sen per share, less tax at 40% has been recommended by 
your Directors. The final dividend, if approved at the 
Annual General Meeting to be held on 25th July, 1985, will 
bring the total dividend for the year to 6 sen, absorbing 
$14,822 million (1984 — §14.822 million) of the profit for the 
year. 

BONING 

Tin mining operations daring the past year were 
severely curtailed with only 21 of the Group's total of 42 
dredges being operational on a full-time basis. It is likely 
that this state of affairs will continue as tin export control 
is expected to remain in force for some years into the 
future. Deep structural changes are taking place within 
the world-wide tin industry, and the continued imposition 
of tin export control is a reflection of these changes. To 
a large degree, the fortunes of the tin mining industry in 
Malaysia generally, and the fortunes of the MMC Group 
in particular, will be dependent on these forces currently 
at work within the industry. Shareholders may find it 
helpful if I were to comment briefly on some of these 
factors, and attempt to assess the resultant impact on the 
MMC Group. 

Since the mid-1970s, there as been a decline in the 
volume of tin consumption. However, during this same 
period, the availability of tin has increased, oblivious to 
the decline in consumption. Exacerbating this situation 
has been the entry of new tin producers on the world 
market, particularly from Brazil Consequently, in the 
mid-1980s, we have a situation where there is a substantial 
structural imbalance between the supply of tin and g nm^i 
world consumption, made worse by the accumulation of 
large surplus stocks which cannot be readily absorbed. 

The objective of tin export control is to restore a 
basic balance between supply and demand. However, this 
attempt to restore a semblance of order to the market has 
not been helped by the continued flow of tin metal to the 
world market from Singapore. These tin supplies, mostly 
of dubious origin, totalled about 12,000 tonnes during the 
period under review, and together with increased production 
from non-ITA member countries were a major contributory 
factor in preventing a meaningful depletion of surplus 
world stocks. The elimination of the stock overhang will 
therefore he a lengthy and arduous process, requiring 
patient and painsuking effort over a number of years. 
Since full profitability can be restored to the MMC Group 
only when conditions in the world tin market approach 
normalcy, clearly difficult years lie ahead. 

Is recognition of the particular challenges involved 
In managing during a period of extended export control, 
efforts continued during the past year to improve cost 
effectiveness and increase operational efficiency throughout 
the Group. 

We have also benefited from changes in tax legislation 
instituted by the Government; whereby exploration expen- 
diture is now allowed as a deduction against aggregate 
income in the year in which such expenditure is incurred. 
This is a considerable improvement over the tax treatment 
of exploration expenditure under previous legislation, and 
we welcome this evidence of concern and support for the 
mining industry from the Government 

In Australia, work proceeded on schedule at the Argyle 
Diamond Mines Joint Venture. Barring unforeseen 
circumstances, it is anticipated that mining of the 
Kimberlite pipe designated AK-1 will commence towards 
the end of 1985. 

EXPLORATION 

Despite the increasing constraints of reduced cash 
flow and the need to conserve resources, a continuing 
commitment to exploration is essential to securing the 
long-term mining future of the MMC Group. To that end, 
an intensive but selective exploration programme continued 
through the period under review, building on efforts and 
findings of previous years. 

Outside Malaysia, various MMC Group companies have 
come together in joint venture with third parties to under- 
take exploration of primary gold prospects at locations in 


East and Sooth Thailand. It is hoped that the increased 
emphasis on exploration for non-tin minerals will assist, 
to some extent, in alleviating the present dependence of 
the MMC Group on income from tin. 

ENGINEERING SERVICES 

During the year under review, the Group secured 
several engineering contracts involving the provision of 
project management; engineering design, survey and soil 
services. Two of these contracts were in respect of a route 
selection and engineering study for the East-West Line 
project of Keretapi Tan ah Melayu and a gas pipeline route 
selection and optimisation study for the Petronas 
Peninsular Gas Utilisation Project It is opportune that 
the Group's engineering capabilities in these diverse areas 
are being given increasing recognition. 

MARKETING AND TRADING 

An event of historical significance in the past year was 
the ending of the Straits tin market, based in Penang. In 
its place, on 1st October, 1884, we witnessed the coming 
into being of the Kuala Lumpur Tin Market. With the 
establishment of this m a rket, it is hoped that the way will 
be cleared for active participation by both buyers and 
sellers, when conditions is the tin industry return to 
normalcy. 

On the London Metal Exchange, MMC Metals Limited 
commenced Its metal brokering business during the year, 
executing orders in tin as well as various other metals. 

FUTURE OUTLOOK 

Although intensive efforts have been made and will 
continue to be made by MMC to diversify into other areas 
of business, the fruits of such efforts are not expected to 
impact on the Company's results In the short term. Mean- 
while, the Company’s profiability will continue to depend 
substantially on the performance of its tin business. 

Unfortunately however, the wo rid tin market is still In 
a state of disequilibrium despite three years of severe 
export control. The efforts of the International Tin Council 
(ITC) to provide some semblance of order in the world 
tin market, through export cutbacks, have partially been 
negated by Increased production from non-member 
countries, continued smuggling and releases from the GSA 
stockpile. Consequently, a large surplus of tin stock still 
persists to overhang the tin market which continues to be 
supported by the Buffer Stock Manager (BSM). 

In March 1935 the BSM was authorized to operate below 
the ITC floor price of $29.15 per kilogramme and this has 
resulted in the price in recent weeks hovering slightly 
below the floor. Given this flexibility, we are confident that 
the BSM will continue to be in control of the market, 
despite his limited resources. 

Whilst we are confident of the BSM*s ability to defend 
the price, we do not at the same time envisage that there 
will be any significant relaxation of export control in the 
next few years in view of the still luge surplus of tin 
stock. On account of the negating factors stated previously, 
the running down of the stock to normal level will be a 
long and arduous task during which time we will have to 
continue to endure. 

On the other side of the spectrum. Research and 
Development (RAD), with a view to increasing the tonnage 
of tin consumption Is equally critical if the world tin 
industry is to be assured of a healthy state. In this respect, 
we are pleased to note that the Association of Tin 
Producing Countries (ATPC) has recently approved an 
increased budget for a five-year R&D programme of the 
International Tin Research Institute in London, which is 
financed by most of the tin producing countries. This, 
coupled with the intention of the ATPC to embark on an 
aggressive market promotion and development programme 
portend a healthy long-term future for the world tin 
industry as a whole. 

While we remain confident of the long-term outlook 
for tin, we have at the same time recognized the need to 
accelerate the pace of development within the existing 
diversification programme of the MMC Group. To that end. 
consultants from the Boston Consulting Group were 
engaged in early 1985 to undertake studies, including a 
review of the Group's diversification strategy. It is hoped 
that find hi gs from the study will assist in identifying new 
business areas which will add to and supplement MMCs 
tin business. 

DIRECTORATE 

A number of changes have taken place during the year 
in the duties undertaken by members of the Board. YBhg 
Datuk Mohd Desa bin Pachi relinquished his position as 
Group Chief Executive on 31st December, 1984, following 
his appointment as Group Chief Executive in another 
corporation. He will, however, remain on the Board of 
MMC in a nonexecutive capacity, where we will continue 
to have the benefit of his guidance and counsel. 

Encik Abdul Rahim Aki relinquished his position as 
Group Deputy Chief Executive on 3rd April 1985, on which 
date he also resigned from the Board. YM Raja Badrol 
Ahmad also stepped down from the Board on 1st February. 
1985. Both Encik Abdul Rahim Aki and YM Raja Badrol 
Ahmad have been associated with the MMC Group since its 
inception. On behalf of the shareholders and my fellow 
directors, I would like to express appreciation for the 
valuable services rendered during their association with 
the Group. 

Consequent upon YBhg Datuk Mohd Desa bin Pachi 
relinquis h ing his executive responsibilities on 1st January 
1985, 1 have performed the duties of Group Chief Executive 
in addition to my position as Chairman. 

Tan Sri Dato* Nasruddin bin Mohamed 

Chairman 

Kuala Lumpur 
23rd May, 1985 


Copies of the Report and Accounts and Chairman’s Statement can be obtained from the Registrars, 
Bill Samuel Registrars Limited, 6 Greencoat Place, London SWlP 1PL. 


This announcement appears as a matter of record only. 
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UK NEWS 


Rising cost of defence 

l r * 

projects worries MPs record 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


TOUGHER action by the Ministry 
of Defence (MoD) against contrac- 
tors whose own shortcomings con- 
tribute to the rising costs of defence 
projects is advocated by the House 
of Commons committee of public 

The committee says in its latest 
report that it is concerned over sub- 
stantial casts in several major de- 
fence projects which might squeeze 
the defence budget and cause same 


uuier venmna 10 w puatpoaeu w 
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The MPs identify four projects 
causing concern. They are the Brit- 
ish Aerospace Harrier GR-5 jet air- 
craft, a joint venture with McDon- 
nell Douglas of the the West- 
laad-Agusta {Italy) EH- 101 helicop- 
ter programme; GEC Foxhunter air- 
borne intercept radar; and 
Skyshadow airborne electronic 
counter-measures equipment 

The precise cost overruns are not 
revealed. They ere contained in a 
secret document summarising the 
progress and costs of major defence 
programmes, which the Ministry of 
Defence and Treasury prepare an- 
nually for the committee alone. 

The committee says that the 
1983-84 document covered about 50 


projects involving about £40bn of 
expenditure, with ovemtns in some 
cases amounting to about El.Sbn 
and underspending on others 
amounting to a sum. 

It says these figures "exclude pos- 
sible additional expenditure of 
several billions for which farther 
Treasury approval may be sought" 

F com evidence given to the com- 
mittee, published in its own latest 
report it appears that the GR-5 


over Cl .22b n; that the Skyshadow 
cost is up by 27 per cent (although 
from what level is not revealed); 
and the Foxhunter radar cost is up 
by 57 per cent 

A large part of the Harrier cost 
increase has been due to the 
strength of the dollar against ster- 
ling, because the aircraft is a colla- 
borative venture with McDonnell 
Dougjas involving some UJ5. manu- 
facture and equipment fittings. 

Skyshadow costs have increased 
because of the need to make design 
changes during the development 
programme to meet new threats 
identified in the Soviet equipment 
which Skyshadow is designed to 
counter. 

Foxhunter development has tak- 
en much longer than expected, be- 


Parrot aims for 10% 
of diskette market 


BY ROBIN REEVES 

PARROT CORPORATION, a new 
integrated floppy disk manufactur- 
ing venture, officially opened in 
Cwmbran, South Wales, yesterday, 
aims to capture 10 per cent of the 
European market for diskettes by 
1987. 

Setting out the company’s mar- 
keting ambitions at the opening, 
performed by the Duke of Kent, Mr 
Frank Peters, Parrot's managing di- 
rector, said that as Britain’s first 
fully integrated disk manufacturing 
plant, Parrot had the determination 
to gain a valuable share of the 
worldwide floppy-disk market 

“We infand to capture 25 per cent 
of the UK market by 1987 as well as 
supplying 10 per rent of Europe’s 
requirements for flexible diskettes. 
We are extremely optimistic, al- 
though we have a healthy respect 
for the tough market we are in,” he 
said. 

Mr Peters said the latest market 
figures showed that worldwide de- 


mand for flexible diskettes was 
growing by 35 to 45 per cent a year, 
from a base of 400m units in 1984. 

Parrot Corporation was formed in 
December 1983 with the backing of 
the Welsh Development Agency 
and a number of leading City of 
London financial institutions. Mr 
Peters and his senior management 
colleagues formerly worked with 
the Wabash Corporation of the UiL, 
in the same business. 

A total investment of HOm in the 
project makes Parrot one of the 
largest ventnre-capHal start-up 
companies yet established in West- 
ern Europe or the U«S. The new 
plant has been constructed on 
Cwmbran Development Corpora- 
tion's r.iantprnam Industrial Park. ; 
At present it employs 90 people, 
producing in eight-inch, 5%- 
inch and 3%-inch sizes, as well as 
computer tape. It hopes eventually 
to employ a workforce of 300. 


Leading banks to form 
enlarged trade group 

BY DAVID USCELLES, BANKING CORRESPONDENT 

LEADING BANKS in Englan d and land. National Westminster, Royal 
Scotland are to form a new en- Bank of Scotland and Standard 
larged trade group to be known as Chartered. The Trustee Savings 
the Committee of London and Scot- Bank is expected to join after its 
tish bankers. public flotation this winter. Clydes- 

•nu. dale Bank and Coutts & Co will be 

ing Committee ofLondon Clearing SSS 4 ? 1 
Bankers (CLCB), which has tradf 

tonally represented the interests of Ail tLfse banks were members of 

thetergeri banks in the UK. The 

Committee of Scottish Clearing “P* Sta “?? rd Chartered, which 

Bankers (CSCB), based in EdS whS* 

burgh will, however, continue in ex- p^hank, the large UK. bank which 

istencetohandle matters spedfical- !“? f 18 ® a ba “£’“ 
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ly concerning the Scottish banks. . the full definition, which is a pub- 
The new committee will start lidy quoted British-owned recog- 
with seven memb ers: the Bank of nised bank operating branch net- 
Scotland. Barclays, Lloyds, Mid- works in the UK 


Ferranti makes 
protest over 
telecom delays 

By Jason Crisp 

THE DELAYS and costs of winning 
approval for telecommunications 
equipment in the UK have been 
strongly criticised by Ferranti GTE, 
which has complained to the Office 
of Telecommunications (Oftel). 

The company says it has so far 
spent £200,000 on getting interim 
approval for its small private ex- 
change (PABX) in Britain, com- 
pared with abmrt £10,000 in coun- 
tries such as Belgium and West 
Germany. 

Mr Alan Bardsl ey, m anaging di- 
rector erf Ferranti GTE, said: "Com- 
pared to the (European) Continent, 
British standards are twice as de- 
manding. These sort of costs are 
diffic ult for independent fiinw to 
bear. An element of unfair competi- 
tion still exists." 

Mr Bardsley said the total cost of 
winning approval for foe new 
PABX, which has 50 to 200 exten- 
sions, would be £400,000. The costs 
included testing by British Telecom 
(BT) employees who were charging 


the task proved more dif- 
ficult and the amount of work in- 
volved has been misjudged. 

The EH-101 helicopter was delay- 
ed in coming to foil development 
because of foe efforts to make it an 
international collaborative pro- 
gramme. The number of helicopters 
required by the UK was adjusted 
downwards from 74 to 50. 

The committee says that, as well 

nr lnai4inn +fl mnroacCvl fvwfc ftp 


EH-101 delays "may have adverse 
operational consequences, includ- 
ing the need to keep foe Sea King 
helicopter in service for longer than 
bwd originally been planned.” 

The MPs are concerned that all 
these cost overruns may squeeze 
the budget and keep other ventures 
from to fruition. 

They axe also concerned that 
when contractors are in part re- 
sponsible far such cost increases, 
they should be made to pay, either 
by having part of thedr profits with- 
held, or by being denied participa- 
tion in future ventures. 

"We would expect foe MoD to ob- 
tain suitable redress from contrac- 
tors whose shortcomings have 
added to the costs of a prqjedi” s«ys 
the committee. 


Campaign to 
lift remaining 
EEC barriers 

By Walter Ems 

THE COMMERCE and industry 
group of the European Movement 
in Bri tain h ay launched an initia- 
tive designed to promote a smooth- 
er operation of foe internal market 
in foe EEC. 

A new campaig n, Enterprise Eu- 
rope, is to be funded by the 140- 
company group, which has already 
been promised support from nation- 
al branches of the European Move- 
ment elsewhere in the Camnranity. 

As well as seeking an end to foe, 
r emaining trade barriers between 
Common Market states, the group 
in Britain is to encourage UK com- 
panies that are not already active in 
Europe to take a more positive line 
on exports. 

This evening; Sir Geoffrey Hone, 
Foreign Secretary, will address 200 
businessmen at a dinner in the City 
of T^inrinn on the I'horrm of EEC 
trade barriers. Sir Geoffrey will no 
doubt discuss foe outcome of last 
weekend's Community summit, in 
Milan, at which it was resolved to 
work towards a completely free-in- 
ternal market by 1892. 

Also speaking will be the chair- 
man of foe European Movement in 
Britain, Mr Geoffrey Rippon MP, 
and two other leading members of 
parliament, Mr Roy Jenkins and 
Mr Denis HowelL 

The Enterprise Europe campaign 
intends to lobby in Brussels and 
Strasbourg as well as in foe UK. 
Pubfications are planned, and a 
series of seminars on the theme of 
doing business in Europe is to be or- 


• Britain’s businessmen must 
learn to “fight dirty" if they are to 
win ttie export war, according to 
companies in the south west of Eng- 
land. A questionnaire, drawn up by 
the Confederation of British Indus- 
try in the region, suggested that 
many UK businessmen feel they 
are being outmanoeuvered by tire 
"dirty tricks" of foreign competi- 
tors. 


record 
car output 

By Kenneth Gooding, 


JAGUAR produced a record 20,195 
cars in the first half of this year, a 
17 per rent improvement on foe 
17,246 in foe same period erf 1984. 
The company has revised upwards 
its production target for 1985 from 
the 38,000 fixed in January to 
38,000. Last year Jaguar's output 
reached a peak 33,437. a rise of 19 
per cent on the 1983 level. 

The record output, well above the 

ppnv nai 24,000 a year capacity at 
the three Coventry factories, was 
achieved by some second-shift 
working and a great deal of over- 
time, which has boosted average 
shop floor workers’ pay to £200 a 
we ek , — about the best in the UK 
motor industry. 

Hn w gver, Jaguar does not want 
to Increase its workforce above the 
present 10,000 because foot wfll be 
when its new car, the 
XJ40,. replaces foe present saloon, 
probably towards foe end of next 
year. 

Sales in Jaguaris two biggest 
markets, the UJ5. and Britain, rose 
by 5 per cent in the first half. In the 
U.S.. 9,322 luxury cars were sold, 
against 8,874 in the same period of 
1981 

The U5. waiting list has been re- 
duced from about three months to 
six weeks, which Jaguar believes is 
a much more reasonable level In 
the UK sales in foe half year rose 
from 3,922 last year to 4414 in 1885. 

Jaguar is also 1 11 ^% fast pro- 
gress in West Germany, its boding 
market in continental Europe. 

Sales in the first half were about 
48 per cent up to 1,300. For the 
whole of 1984. some 1JB50 Jaguars 
were sold in Germany, 60 per cent 
up from foe 1983 total and foe com- 
pany is cm target to register 2^00 
this year. 

The German performance en- 
abled Jaguar to show a 24 per rent 
increase to 2^00 in the half year. 
Continental sales should rise from 
4£00 to 5,400 in the full 12 months. 
• Henlys, foe BL vehicle distribu- 
tor, has dosed the Nissan car fran- 
chise it acquired after the Japanese 
group announced that it was to set 
up an assembly plant In Britain. 

The loss is seen as only a minor 
setback for Nissan UK, foe inde- 
pendent import company headed by 
Mr Octav Botnar which has been in 
the process of beefing-op its dealer 
network in readiness for production 
of Nissan cars at Washington, coun- 
ty Durham, in the north east of 
England. 


Tourist trade 
warning 

By Arthur Sancflas 

HOTEL PRICE increases could pro- 
voke a sudden drop in Britain's 
tourist traffic according to one of 
the leading consultants in the field. 

A boom in UK tourism in 1978 
was followed by a slump in traffic, 
much of which was blamed on Lon- 
don’s expens ive reputation. Mr Jon- 
athan Bod lender, managing direc- 
tor of Horwath and Horwath (UK) 
said: "If prices increase as steeply 
in 1988 as they did m 1978 the in- 
dustry win hasten what will be a 
self-induced downward cycle by 
pricing ; itself out of foe market" , 

Writing in the latest Horwath and 
Horwath report on the British lodg- 
ing industry, Mr argued 

that such a recession would already 
have arrived if it had not been for 
the weakness of sterling. 




As part of the approvals process, 
foe British Approvals Board for 
Telecommunications sub-co n tr a cts 
the testing of equipment to the Brit- 
ish Standards Institute or BT. Some 
of the leading telecommunications 
suppliers such as GEC, Plessey. 
STC and Philips have the ap p roved 
facilities to do th eir own testing. 

Ferranti GTE wants Oftel to *tt>H 
a procedure for testing equipment 
that concentrates on safety but has 
less strict technical standards, 
which are the main reason for file 
high costs. 


This advertisement is published brThe Burton Group pk. whose directors (including those mhnhrtv^ iLLgnh^t 
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67 g ood 

reasons lor 

backin g 

Burton. 


Mr Thornton states that “last year more than 80 per cent of our trading 
profit stemmed from retailing activities? % 

Debenhams’ 1985 Annum Report shows retail profits at £15.5m — just 
32% of total trading profit Debenhams have not been prepared to identify 
their retail sales, but even if they are as low as £520m the return on sales 
would be just 3%. 

And that’s not alL 

How much of this £15Vzm was made from die 67 Debenhams 
department stores after taking out die profits from Harvey Nichols, 
Hamleys and footwear retailing? 

The return from the department stores’ massive 4J5 million square feet 
of retailing space must dwindle into insignificance. 

Yet the Debenhams management are planning to add new stores, 
when they cannot achieve a satisfactory return from <«ri^n g gnojJ/ 

The message is clear. Bade Burton. 6 

Debenhams promises-Borton delivers. 


The Burton Group habitat / mothofcoi© 








APRICOT Xi20S, 1Mb RAM 
20Mb WINCHESTER. £ 4295 * 


Apricot personal computers bring the best out of the largest 
published range of business software in the U.K. 

A good example being the most successful software in the 
world, Lotus 1-2-3 which is now on Apricot’s approved register 

As is the latest package from Lotus for managers and 
professionals, Symphony. 

Symphony incorporates spreadsheet, graphics, word-processing, 
database and communications. All in one powerful system, one that’s 
already been described as a masterpiece. 

In many leading companies Lotus has already become an 
indispensible aid to management 

LOTUS MAKES APRICOTS BLOOM. 

The perfect business partners for Lotus soft- 
ware are Apricot computers. 

Lotus have specially designed their software 
to make the most of all die advantages that 
Apricots can offer 

Take the Apricot Xi20S, for example. 
This Speedy Gonzales of the world 
of computers makes Lotus work ten 
times faster than it does for a certain 
household name. 

It brings out a stunning quality of 
graphics that has to be seen to be believed. 

And, using its unique keyboard microscreen, it’s easier than ever 
before to access all the powerful functions of Lotus. 

The advanced Winchester disk technology with its revolutionary 
3.5" fixed disk, gives enormous storage capacity for all the software 
you normally use, together with all the relevant data files. 

This means you can easily switch from doing the budgets to 
word-processing a letter 

Should you wish to move your Apricot to another desk let’s 
say, the disk heads retract and lock. Thereby preventing any damage 
to the disk’s surface. 

In fact, our fixed disk provides permanent protection from the 
everyday knocks and spills of business life. 

PR TDK OF APRICOTS 

Whichever Apricot you pick from the range you’ll be impressed. 

After 20 years of business we’re now the most widely used 
business micro in the U.K. 

What’s more, Aprieot make the largest compatible range of 
micros in the world. Each one fully capable of working independently 
or as part of a network system. 

Talents which no doubt led the Government to establish us as 
a leading supplier of micros. 


Word Processing. 
Wordstar 
Word Perfect 
Superwriter 


Databases. 
dBasell 
Friday 
Retrieve II 
File & Folders 
PFS Report 
PFSFile 


S preadsheets. 
SuperCalc 2 
SuperCalc 3 
Multiplan 
Open Access 


THE LARGEST RANGE OF SOFTWARE IN ALL THE FOLLOWING CATEGORIES 


Accountants 

Advertising 

Agriculture 

Airport 

Antiques 

Application Generators 

Architects 

Auctioneers 

Bakery 

Boards 

Building Services 
Catering 
Clothing 
Colour Graphics 
Communications 
Construction 
Costing 
Data Entry 
Dental 
Design 
Draughting 
Electronic Mail 
Employment 
Estate Agents 
Estimating 
Export 
File Transfer 
Financial Planning 


Freight Forwarding 

Games 

Golf 

Graphics 

Hairdressing 

Hardware Interface 

Horticulture 

Hotels 

Insurance 

Integrated Software 
Investment 
Invoicing 
Ledgers Nominal 
Ledgers Purchase 
Ledgers Sales 
Legal 



Pensions 
Personnel 
Pharmacy 
Printing 
Production 
Professional 
Programming Aids 
Programming Languages 
Projects 
Property 
Publishing 
Purchase Ordere 
Quantity Surveying 
Rental 
Retail 
Safety 
Sport 
Statistics 
Stock 
Supplies 
Technical 
; Telex 





PrintG rnph L>jsk 

' M I A|TIM» 


A natural cue for our dealers to step into the limelight 

They are all fully educated in the software and hardware offered 
by Apricot 

And should you need it, they’ll train you and your staff on 
your premises. 

In addition, they will act as your full-time support unit Turn to 
them if you have any problems or questions. 

On the subject of questions, we’ll ask you just one. What 
other range of micro’s offers you as much as Apricots have to offer? 
You can now make an educated guess 


at the right answer 


TO FIND OUT WHERE YOUR LOCAL DEALER IS. OR FOR MORE INFORMATION. EITHER CALL US DIRECT ON FREEFONE APRICOT (VIA THE OPERATOR) OR WRITE TO ACT (UK) LTD, FREEPOST, HALESOWEN, WEST MIDLANDS B63 1BR. 

•PRICE EXCLUDES MONITOR OR VAT AND IS CORRECT AT TIME OF GOING TO PRESS. 
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U.S. DISTRIBUTION MARKET 

Enter the British pioneers 


By Stefan Wagstyl 


THEBE’S MORE than a touch 
of the pioneering spirit in the 
way Wolseley-Hughes, central 
heating and plumbing merchant 
from Droitwicb, Worcestershire, 
thinks about the business it 
bought and built up in the U.S. 

“America is so vast. We found 
plenty of room for us over 
there," says Mr Jeremy Lan- 
caster, the chairman. 

Three years ago, Wolseley- 
Hughes bought Ferguson Enter- 
prises, of Newport News, 
Virginia — the company’s first 
major acquisition. It has since 
expanded Ferguson’s network 
of 50 plumbing and heating 
supply centres to more than 90, 
stretching for hundreds of miles 
across 12 states of the south- 
eastern U.S. 

In the year to last July, the 
UE. contributed close to one 
third of the group's pre-tax pro- 
fit of £24. 7m. Tills year it will 
be nearer half, 
Wolseley-Hughes is not the 
only UK company of its size to 
invest in distribution in the 
wide open spaces of the UE. 
Another is Bunzi, which, start- 
ing in 1981, has built up a 
business in distributing indus- 
trial paper (such as packaging 
for supermarkets) that in 1984 
provided more than half of the 
group's £27 ,6m pro-tax profit. 

The success of these com- 
panies, and others, has often 
been overshadowed by the ex- 
ploits of far larger groups, 
notably Hanson Trust which 
has several distribution busi- 
nesses in its U.S. portfolio. 

Nevertheless, in the space of 
a few years, both Bunzi and 
Wolseley-Hughes have made a 
considerable impact on their 
UE. markets — Bunzi says it is 
the first or second largest in- 
dependent distributor of indus- 
trial paper in the UE.; 
Wolseley-Hughes believes it is 
one of the top 10 UE. plumbers' 
merchants by turnover. 

The experience of these com- 
panies and others suggest good 
reasons why auite small com- 
panies (by U.S. standards) 
should have been able to 
establish strong positions in dis- 
tribution very quickly: 

• The sheer size of the U.S. 
means that it is difficult for 
major U.S. groups to dominate 
distribution, particularly out- 
side the largest urban areas 
like New York. 

• This tends to lead to frag- 
mented markets in many states, 
in which newcomers from the 
UK are not necessarily at any 
disadvantage to load U.S. 
companies. 

• A distribution business can 
be run from a small head office 


so a medium-sized UK company have found It more difficult to imagined,” taking over inde- restrictions on the potential 
does not need to carry high exploit UE. distribution mar- pendent companies before the growth of a branch business. 


central overheads in the UE. kets despite investing in the U.S. paper 
from the moment it sets foot at the same time — the engineer- react 
in America. ing group Glynwed International Bur 


i per manufacturers could Wolseley-Hughes found Fer- 
act guson with the help of a merger 

Bunzl's strategy has been broker. Mr Lancaster says: * We 


Moreover, Bunzi and Wolseley- for example, was driven last based on three key acquisitions came out of the blue for them. 

Hughes were particularly skilful year to sell Breman Steel, the — Jersey Paper, on the East We spoke the same language, 

and lucky in making their loss-making steel stockholder Coast, Cap Con, in Indianapolis Their business was our busi- 

initial acquisitions in the UE. at which had been Its first major in the Mid-West, and Packaging ness." 


a time when the pound was UE. buy in 1979. 
strong against the dollar, so Lex Service mat 
investments were cheaper than profits in 1984 £ 


tray m ivnt. Consultrats, further south m St m PeebI ^ ^ 

Lex Service made substantial Louis. These companies have had betm looking tTsell FereS 
■oflts in 1984 from its 1981 been expanded by investment m 


because 


they would be now. Equally, acquisition, Schweber Electro- new branches and in smaller needed ror> „ Jzrrr^ 

they entered the. U.S. market the third largest UE. elec- satelliteacqulsitions S^Ae^SeSdSsieS’aWe 

just as the American economy tronic component distributor. Mr White says the group, the 

was beginning to recover from But in 1985 Schweber could well which now covers three-quarters .rrrt 3 _“ e 

recession so their subsequent make a loss. Mr Trevor C hi nn, of lie U.S. is poised to attack '■ 

successes were achieved in very the chairman, blames the vola- the West Coast of 1 B 

favourable economic con- tility of the electronic com- Bunzi believes that bringing p ^ QQence - 
ditions. ponents distribution for the separate privately-owned com- Mr Lancaster says bluntly 

Timing also played into the sudden adverse swing. panies into a single group has that Ferguson liked the fact 

hands of the two companies in How did Bunzi and Wolseley- brought lasting advantages. Sup* that Droitwich was so far away 
another, rather curious, way. Hughes build up their U.S. Pliers can be squeezed for better from Newport News. Wolseley- 
They found that many privately- companies and what plans have terms; national customers, such Hughes therefore approached its 
owned distribution companies they for the future? as supermarket c h a in s, can be acquisition very delicately. 


as supermarket chains, can be acquisition very delicately. 


had been see up is the late For Bunzi . the move Into UE. served more efficiently and Mr Bnr chislett whn had 

1940s and 1950s by young distribution was a central part Profitably, there are cost savings viously run the UK merchants* 
entrepreneurs who took advan- of a wide-ranging diversification in bringing together two or chain, went to the UE to look 
tage of the post-war recovery, programme, started by Mr three smaller companies in a aft er Ferg uso n, but it’ was Mr 
By the 1980s, these men were James White, group m ana gin g one state or town. Peebles who remained in day- 1 

successful businessmen, often director, who arrived from Lex Equally important, though to-day charge. Mr Chislett savs- 

in their 50s, looking either for Service in 1981. To head the less tangible, is the new sense “ you can’t have an American ' 

a new commercial challenge or UE. venture he chose Mr Ford, of motivation that Bunzi thinks company full of Americans : 

to sell the results of their life’s a former colleague at Lex. . it has brought to its acquisitions, without an American running 

work. Mr Ford looked first at fine Mr White says: “ We bring a it." 

Mr Brian Ford, who west to paper distribution (the supply vision of the potential size these Bat gently Wolseley-Hughes 
the UE. to set up Bunzl's dis- of writing and art paper) but businesses can achieve. We are made its influence felt. The 
tribution business, says that found this was dominated by prepared to take risks which group, which prides itself on its 
^ _______ ^ ___ ______ organisational abilities in the 

UK, persuaded Ferguson to 

Suppliers can be squeezed for better terms ment systems than before^And 

it encouraged the UE. company 

and national customers can be Moreover, Wolseley-Hughes 

. did not stint on the capital it 

served more efficiently and profitably 

- purchase price, to enable Fer- 

American entrepreneurs be met large chains linked directly to the former owners perhaps 5° JjJJ Jjj? “fJS® 

were reluctant to see their com- the paper-making companies, would not with their hard- ® n«« a? „ 

panies swallowed up by a UE. He turned then to industrial earned capital.” «Jv inio 

conglomerate after working paper distribution where he His American managers work 0 ’ of t L ton four nlumhinc 
“day in,day out for 30 yoy found the fragmented market hard. "If s very difficult to ray J £fthe s£K 


They were, however, “ firemen- that he sought. 


why. But it seems these people ' 


dously excited ” about working Mr Ford also found that to prove something in an Lancaster and 

in partnership with an overseas industrial paper companies, industry where outstanding Bunzl’s Mr White continue to 
company. taken together, had a relatively performance has not been too talk expansively about the UE. 


Mr David Peebles, president poor financial record — so the evident 


of Ferguson Enterprises, who market seemed 
has stayed in charge of the exploitation, 
company after the takeover by Bunzi started 


— — — _ . _ Clearly the enormous American 

arket seemed ripe for Buna moved into U.S. distil- markets offer further oportun- 
ptoftatioo. button with many years of But at the same time the 

Bunzi started by buying international commercial ex- two companies cann ot enjoy 


Wolseley-Hughes, puts it this Jersey Paper, a New Jersey perience in different parts of for ever the surge in U.S. econ- 
way (writing in a UE. trade company for $8m in 1981, and the paper industry behind it omic growth which has helped 
magazine) : “ I’ve always main- followed this up with another By contrast Wolseley-Hughes to drive them forward over the 
tained that any company can be 11 acquisitions, spending a total had before 1982 concentrated past few years Already this 
great for 25 years. The truly of over 880m. its energies on building up a year there are signs that the 
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great for 25 years. The truly of over 880m. its energies on building up a year there are signs that the 

great one, however, is the firm Bunzi now has about 5 per national network of plumbers' U.S. economy has slowed down, 

capable of perpetuating itself cent of the 89bn a year market merchants in the UK to com- Nevertheless for both 

through the next generation and for industrial paper held by in- pensatg for the dull perform- Wolseley-Hughes and Bunzi 


beyond. 


dependent companies. Another ance of its traditional engineer- the biggest step was getting 


However, there are limits to $7bn is in the hands of paper lng businesses chiefly agricul- started. As Mr White says: "We 
the extent to which geoeralisa- making companies, which are tural machinery manufacture. have got to the size now where 
tions about UE. history and particularly strong on the West By the late 1970s, it could see we know what’s going on in 
geography can explain the sue- Coast limits to its UK expansion and the business.’’ The comment 

cess of Bund and Wolseley- Mr White says that Bunzi looked to the UE., because its would be equally true coming 
Hughes- After all, other groups moved faster than " we ever size seemed to impose no from Mr Lancaster. 
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P Does it surprise you that the FT 
readies more Department Heads in 
the UK whose main responsibility is 
for sales titan any other quality 
1 national newspaper*. 

It shouldn’t With our comprehensive 
and authoritative coverage ofbosiness 
trends, no self respecting Sales Director 
can afford to miss our pages. 

You may also be pleasantly surprised to 
learn that advertising space on our 
Thursday Appointments pages is 30% 
cheaper than the Daily Telegraph and 
almost 40% cheaper than the Sunday 
Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 

No FT...no^comiiieiit 

♦Die European Businessman Readership 
Survey 1984. 


MAS 747 FIRST CLASS. longstrert on a long stretch. Our ‘Easy Sleeper' 

seats are designed to give maximum comfort on the longest haul. MAS 747 First Class, If you’re used to the best on the ground, you expect the best in the air. 






. “Sir William Lyons built the legend of Jaguar on what 
might well be called tnree pillars of marketing wisdom 

The first was engineering excellence, the second, style 
with sporting elegance, and the third, value for money. 

As qualities essential to what makes a Jaguar a Jaguar, 
. they are as valid today as they were in 1935. 

In fact, they very neady sum up our current marketing 
philosophy of ensuring quality and value wherever Jaguar is 
concerned 

Not unnaturally, this single-minded policy has made a 
great contribution to Jaguar’ s success. 

It has been applied right across the board and involves 
everybody connected with Jaguar cars. 

From those who design, build and quality assure the 
airs, through to the people who sell and maintain them 

. It can be seen from the fact that we are insisting on 
specialist dealers, dedicated to nothing else but the Jaguar 
marque. 

We measure and develop their professionalism across 
all aspects of their business. From showroom, to used car 
display. From service department, to parts store. 

We think that its the only way of ensuring that our 
customers get the same excellence in the attention from their 
Jaguar dealer as they do from ajaguar itself 


Our determined drive towards assuringquality in all 
aspects of our business is also reflected in worldwide demand 
for Jaguar cars. 

A demand that encompasses the entire range, from the 
Jaguar XJ6 3.4 Saloon, to the Jaguar XJ-S HLE. 

One consequence of significant importance to our 
customers is that our success is now being reflected in higher 
residual values for all used Jaguar cars. 

Our prime responsibility is to ensure that the success of 
Jaguar continues unabated 

We must make sure that any Jaguar customer, 
anywhere in the world, takes delivery of a car that meets his 
every expectation. 


So that, from the very first moment he begins to relax in 
the quiet ambience of figured wood and leather, he begins 
anew to appreciate Jaguar s engineering excellence, style, 
sporting elegance ana value for money. 


After all, it makes commercial sense to take heed of the 
wishes of customers, and the experience of the company’s 
legendary founder.’’ 



JAGUAR 14 £14.795 JAGUAR 4.2 £ 1 6.895 JAGUAR SOVEREIGN £.19.795. JAGUAR SOVEREIGN HE. L21795. PRICES. BASED UPON MANUFACTURER'S RRP AND CORRECT AT TIME C* GOING TO PRESS. INCLUDE SEAT BELTS, CAR TAX AND VAT.iDEUVERY. ROAD TAX AND NUMBER PLATES EXTRA.) 
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Build Expertise in Swaps 

Assistant 

Manager 

Capital Markets 

Package from £13,000 
4- Benefits 


(SmerfvhSe^ctimu 


The City-based UK subsidiary of a well-known international Finance 
and Investment Organisation continues to expand rapidly and a new 
requirement has just been identified for an ASSISTANT MANAGER to 
be attached to the Swap Department 

Reporting to the Associate Director— Capital Markets, your 
fundamental responsibilities will be to primarily provide support on 
Swap bus i ness, but also use your ability to assist in new product 
development, including merger and acquisition opportunities. 

Aged in your early/mid-twenties, you must have spent at least one year 
with a Merchant Bank's SyndicaUons/Corporate Finance Department or 
an equivalent financial institution which has had dealings in the Capital 
Markets (Swaps) area. Confident, alert and team-orientated you will 
welcome this opportunity to join a new and enthusiastic Department 
which has already proved to be very successful. 

The salary package is negotiable, as indicated and other normal 
b anking benefits include Pension/Life Assurance, Private Health 
Scheme, Mortgage Subsidy, Personal Loan facility, etc. 

If you fed you have the relevant experience my client seeks, then ring 
or preferably write (in total confidence) tome, Richard J. Sowerby, 
Sowerby’s (Selection) Ltd., Personnel Consultants, 500 Quwflu ”" House, 
150 Regent Street, London WlR 5FA. Ttefc 01-439 6288. 


VENTURE CAPITAL 

INVESTMENT APPR AISAL 
AND REVIEW EXECUTIVE 

Centreway Development Capital Limited, the 
expanding venture capital arm of a listed group, 
provides finance and advice to growing companies. 
Through the management of the Centreway Business 
Expansion Schemes mare than S3 million has been 
Invested in the past IS months and with ambitious plans 
for the future, we are now seeking to make a key 
appointment to our management team. 

This demanding role combines the appraisal of 
numerous investment opportunities, negotiation of 
appropriate terms and conditions and the subsequent 
monitoring of performance as a non-executive director 
of portfolio companies. 

The person we are looking for will have a degree or 
professional qualification and practical commercial 
experience. He or she will be competent, self-motivating 
and ambitious to grow with an exciting company. 

The position is Birmingham based with a remunera- 
tion package negotiable around £18,000 plus car and 
other benefits. 

Please write in confidence, enclosing your CV, to 
Roger Storey, Managing Director. Centre way Develop- 
ment Capital Limited, 1 Waterloo Street. Birmingham 
B2 5FG. 




Centreway 

Development Capital Limited 


Senior Fund Manager 

UK Market Leader, Financial Services 

Benefits Package, around £35,000 + Car 

Our client is a firmly established market leader in the rapidly expanding financial 
services sector of the economy. Recent developments have created a position for. 
a Senior Fund Manager with a minimum of five years' experience in the UK 
equities market and a comprehensive knowledge of other major investment 
sectors. 

Your key responsibility in this extremely important and highly visible role wiH 
embrace specific accountability for a substantial equity portfolio, together with the 
investment of pension funds. The dient base consists of major public companies 
and this will provide significant opportunities for developing new business. 
Operating within an extremely stimulating and challenging environment, you must 
have a demonstrably impressive track record in investment performance and be- 
capable of bringing your considerable experience to bear in guiding and 
developing our investment policy. Your effectiveness as a communicator and 
interpersonal skills will also be of a very high order. 

The salary indicator for this senior position is in the region of £35,000, deporting 
on the calibre of the person we wish to appoint. 

Our client is committed to equal opportunities and welcomes applications from 
women. 

Please .write with full/detaite. These will be forwarded direct to our dient List 
separately any companies to whom your application should not be sent 
M. Hordern ref. BJ2092. 

Ms appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52Grosvenor Gardens, London SW1W0AW. 

Offices in Europe, 0w Americas, Africa, Australasia and Asia Pacfflc. 


CONFIDENTIAL ADVERTISING 


V 


Practice Administrator. 

Cheltenham, 

Up to £22,500 + Car 


O ur client, a leading firm of international lawyers with a prestigious world wide client 
base, wishes to recruit a qualified accountant to manage the provision of administrative 
and accounting support services. 

Reporting to the Managing Partner, the position entails responsibility for all aspects of day 
today running of the practice including administration, personnel and accountingfiinctioDS. 
A key area of activity will be the provision of advice to partners an the financial implica- 
tions of strategic, tactical and operating decisions. 

The firm is continuously enhancing its computer and information technology systems. The 
Practice Administrator will be responsible lor the operational control of the computer 
system, and advising upon the further development of information technology within the 
practice. 

Candidates, aged 27 to 38, will be qualified Chartered Accountants with sound financial 

_ ' _ lini 

puterised accounting systems is essential Knowle 
systems would be advantageous. Familiarity with" 
desirable. 

The salary ofiered, up to £22^00, will be commensurate with age and experience of 
candidates. 

Candidates should write or telephone, in confidence, request- 
ing a Personal History Record Form quoting reference MCS 
2853 to: Jeremy Patenham. Executive Selection Division, 

Price Waterhouse Management Consul tants, Clifton Heights, 

Triangle West, Bristol BS8 1EB. Tel: (0272) 293701. 


% 
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Head of Training 


LONDON 


■j® consortium of five medium-sized London based films of ( 

S Accountan ts, w as set up to provide comprehensive practical training 

H| and administrative control for approximately 100 students.. 

S it is a highly successful operation and we are now seekingr 
someone to assume responsibility for the co-ordination and 

B staff. This will involve liaising with outside oTgan^mtionR inri arb riging 

youwfilalsobeinvohfedin^iecalymtherem fi tmmtfiff^Ttinn- 

B Probab^ aged 2 5-35. 'applicants should be Qualified Accountants, 

ideally Ch a t tered, arid preferably have some tr ainin g experience or be 
able to demonstrate the personality and fitwrihiHt y tn aHapt tothia 

IH challeogingiole. Every encouragementwill be givento someone who 

H| canidentify commercial potential. 

pa The remuneration package will be 

determinedby your levels of expertise and 
practical experiaice, but is likely to be 
IS c. £20,000 p.a. Please write with full c.v. to: 

£3 Mike Segre at Westcott Wilson, 91 Buckingham 

52 Palace Bead, London SW1W0RS. 



CmBAN<€> BUSINESS BANKING 


Relationship Managers 

up to £30,000 


Citibank fc expanding Through our 
growing network of Business Banking 
Centres we offer the full range of commercial 
and merchant banking services to medium 
sized growth companies, tailored to their 
specific financial needs. 

Our objective is to become the premier 
problem-solving financial institution in the 
Uni^ Kingdom. This is the heart of our 
. business proposition and to execute it we 
have a sales team of the hipest calibre. 

As part of our expansion programme, 
we are interested in hearing from 
outstanding candidates who have a trade 
record of salesmanship and creative 
financial problem-solving with a bank or 
financial services company, involving a wide 
product range. Candidates should typically 


have a first degree or professional 
qualification such as AIB or ACA. We also 
have a good track record of assimilating 
MBA's into a banking environment 

Professionalism is the mark of 
Citibank and its people Our rewards fuDy 
refled the -salaries are negotiable to 
£30,000 pa. and are supplemented with an 
impressive range of banking benefits 
including low-cost loans and mortjpige, 
free medical insurance, rwi^coirtributory 
pension plan, company car and relocation 
assistance where appropriate. 

Join the team ahead of the 
competition: begin your initial discussion 
with us now, by sending full career details to: 
Ms Chris Govett 
Senior Personnel Officer, 


Citibank NA, PO Box 78, 336 Strand, London WC2 IHB. Telephone 01-438 0397. 


Hogget t Bower s 

Executive Search and Selection Consultants 

BIRMIN&IAM.CARDIFF.GIASGOW, LEEDS LONDON, MANCHESTER, NEWCASTLE, SHEFFIELDand WINDSOR 

Financial Controller 

Essex, c£27,500 + Car 

This is a new position introduced to increase the professional 
expertise within the financial department of this £20m t/o British 
company, a market leader in the sports and leisurewear industry. 
Hie post will report to the Finance Director and have full 
responsibility for managing the accounting function. Key tasks will 
be the provision and inteipretation of prompt and accurate 
management information, the control of foreign exchange dealings 
and aik> of stock costings. 

Candidates, ideally in their early 30’s, must be qualified and have 
previous management experience within a fmqg environment 
Prospects are excellent 

M. Gould, Re/: 210111 FT. Male or female candidates should 
telephone in confidence for a Personal History Form 
01-734 6852, 6th Floor, Sutherland House, 5/6 Argyll Street, 
LONDON, WlV 1AD. 


National Government 
Consultancy Director 

London based Negotiable salary + car 

Pannell Kerr Forster Associates is the rapidly expanding 
management consultancy practice of an international firm or chartered 
accountants. The practice is well established, has a worldwide 

S tion in the hotel and tourism sector; and an existing track record in 
sector work. 

We now wish to appoint a National Government Director to be 
instrumental in continuing the development in this area. The role is new 
and demanding and will involve identifying, marketing and directing 
consulting assignments. 

The successful applicant will be a graduate who has a proven 
specialisation and established contacts within the public sector These 
contacts will have been developed from a management level position in 
one of the established consultancy practices. 

In the first instance please write in complete confidence quoting 
reference number 0587 and submitting a currifculum vitae to: 

Peter Childs, ninmiii VmZ 

Pannell Kerr Forster Associates, 

New Garden House, * KffSter 

78 Hatton Garden, Associates 

London EClN 8JA. 


INTERNATIONAL EQUITY MANAGER 

Senior manager, graduate, sought by US merchant bank to manage international equity portfolio and 
develop market in that field. The likely candidate will have had 3/5 year* with an investment company 
or less likely with stockbrokers. 

Please write with detailed cv to; 

Elizabeth Hayford, L/C Banking Appointments, 146 Buhopsgate, London EC2M 4JX 
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CONTRACTS 


£2m London Docks 
refurbishment 


TAYLOR WOODROW CON- 
STRUCTION has started a 12.6m 
contract awarded by the London 
Docklands Development Corpora- 
tion for repair works around a 
lock at the entrance to the West 
India, Mlllwall and Poplar 
Docks, scheduled for completion 
in October. X9S6. Work includes 
general repairs and refurbish- 
ment to the Manchester Road 
lift bridge over the entrance to 
the docks, including resurfacing 
the road, replacing the bridge 
bearings and repainting the 
steel structure. The lock gates 
will also be refurbished and 
sluices repaired. Granite sills 
at the. bottom of the lock trill 
be replaced and the lock walls, 
edges and the surface around 
the lock improved for use by 
pedestrians. Included in the 
contract is the repair and 
replacement of equipment in the 
docks' impounding station. 

■ * 

WILTSHIER SOUTHERN, Win- 
chester-based construction com- 

g aoy In the John E. Wiltshier 
roup, bas won a contract worth 
£1.6m for work to the security 
area at Heathrow Airport for 
the British Airports Authority. 
Work has started, for comple- 
tion during May 1686. Subsidiary 
company Wiltshier Reading is to 
extend the dining room at Athlone 
Hall, Royal Holloway College, 
Egbam. The contract is valued 
at £150,000. Work is expected 
to take 23 weeks. 


ASHBY & HORNER has won 
four contracts worth over £2.rm. 
Projects Include building a 62- 
bedroom hotel at Kingston-upon- 
Thames for. Anchor Hotels and 
refurbishing the interior of 
W. H. Smith’s London head- 
quarters in Holbein Place, SWL 
At Portland House, Stag Place, 
SW1, alteration and fitting out 
Is to be undertaken on the floor 
to be occupied by Southern 
Africa Europe Container Ser- 
vices. In Wynyatt Street, EC1, 
Ashby & Horner is building a 
four-storey office development for 
occupation by marketing consul- 
tancy Pegram Walters Associates. 


BRITANNIA AIRWAYS has 
been awarded a contract by the 
Ministry of Defence for main- 
tenance work on the BAF's 
VC-10 fleet This is the first 
time Britannia bas obtained an 


engineering contract from the 
MoD. The contract entails the 
complete exterior stripping and 
repainting of six VC-lQs. In 
addition. Britannia will, cany out 
an external structural corrosion 
inspection of the aircraft. The 
work, which has just commenced, 
will take almost a year to com- 
plete — eight weeks for each air- 
craft. 


North West Thames Regional 
Health Authority has placed 
orders with 1CL to the value of 
fl.Sm. The orders cover imple- 
mentation and training services 
provided by 1CL Health Systems 
Business Unit, machirre . 
preparation by ICL Te chni cal 
Services, VME operating system 
licences and hardware. This is 
a further stage in the com- 
puterisation of the district s 
patient administration pro- 
cedures. Information on 1.6m 
patients is now held an com- 
puterisation indices throughout 
tee region. 


A repeat order for Chloropac 
electrochlorination equipment 
valued at around £200.000 bas 
been received by ENGELHARD 
from Marathon Oil UK for its 
Brae “B" field development In 
the North Sea. The order covers 
the supply of a large skid- 
mounted electrochlorination 
package of 24 kg/h equivalent 
chlorine for chlorinating well- 
injection water, plus three 
smaller skid-mounted packages 
—12 and 24 cu metres/h feed- 
water flowrate elcctroChlorina- 
tion units which use a synthetic 
brine feed sock, and an ultra- 
violet unit— for sterlising the 
rig’s potable water supplies. 


The Manchester office of 
MATTHEW HALL NORCAIN 
ENGINEERING has been 
awarded a contract, valued at 
around £320.000. by Shell (UK), 
to provide project management 
and engineering design services 
for a Kerosene Merox Treater n 
— a development at the Stanlow 
Refinery. When built on a green- 
field site within the existing 
refinery and interfaced with 
offsite facilities it will comprise 
pre-wash, reaction and post 
treatment sections. process 
auxiliaries and utilities. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, 
factoring output (1980=100): engineering orders (1980: 
retail sales volume (1978=100); retail sales value (1980= 
registered unemployment- f excluding school leavers) 
unfilled vacancies (000s). All seasonally adjusted. 

XodL Mfg. Eng. Retail 


minu- 

= 100 ); 

= 100 ): 

and 


Retail TTnera- 


JL984 
litqtr. 

2ndqtr. 

3rdqtr. 

4th qtr. 
November 103.1 
December 103L6 
1985 

1st qtr. 105 J. 

January 1041 
February 1043 
March 1063 
April 107.4 
May 


prod, output order voL value* played Vacs. 


104D 99.0 

102.0 999 

102.4 10L4 

103.2 1003 

100.9 
101.5 

10L2 
99.6 
101-1 
1023 
10L7 


103 

107 

107 

105 

103 

104 

92 

89 

95 

91 


107.7 

110.2 

U1U 

113.6 

112.7 


122.7 2398 

3304 3.026 

m3 , 3,076 
164.0 3,103 

149.6 3,102 


115.6 m0 3408 


112.6 

11L6 

1X2.0 

1134 

1144 

114.6 


1334 3438 

1344 .3424 
1304 344 4 
136J 3447 

1403 3476 

142.0 3480 


1473 

1543 

1654 

1663 

1673 
1613 

1573 

1573 

1564 

1593 

166.7 

1674 


OUTPUT— By market sector; consumer goods, investment goods. 
Intermediate goods (materials and fuels); engineering output; 


bousing starts (000s, monthly ave 
Consumer Invst. Xntmd 

rage). 

Eng. 

Metal 

Textile House. 

1984 

Istqtr. 

goods 

goods 

goods 

output 

ffiinfg. 

etc. 

starts* 

1004 

933 

1103 

963 

113.4 

963 

163 

2nd qtr. 

101.4 

95.7 

1053 

98.0 

1073 

973 

183 

3rd qtr. 

1013 

983 

104.6 

1003 

1114 

973 

163 

4th qtr. 

102.0 

973 

1063 

993 

107.7 

993 

133 

November 

102.0 

97.0 

1063 

99.0 

1093 

993 

133 

December 

1985 

Istqtr. 

mo 

983 

1073 

1003 

1083 

1003 

93 

1034 

973 

109.5 

993 

1083 

1003 

133 

January 

10Z.0 

953 

1093 

973 

1023 

993 

1L7 

February 

103.0 

983 

1083 

99.0 

1003 

993 

133 

March 

1043 

1013 

1113 

1023 

1153 

102.0 

16.6 

April 

1033 

1003 

1133 

1013 

1103 

1003 

173 


EXTERNAL TRADE — Indices of export and Import volume 
(3680=100); viable balance: current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Real 
volume volume balance balance balance trade USfitan 

1984 
1st qtr. 

2nd qtr. 

3rd qtr. 

4th qtr. 


108.7 
1073 
108-0 

1173 

November 118.0 
Deceraberf 1 193 
1985 
1st qtr. 

January 

February 121.7 
March 1173 
April 
May 
June 


1124 - 57 

1174 -1328 
1193 -1,643 
1264 -1327 
1203 -177 

1263 -344 


+966 +2322 
—203 +1343 
-513 +1364 
+373 +1,468 
+213 +352 

+ 47 + 743 


118.7 

116.6 


1193 

119.4 


125.6 -1347 +123 +1362 
1183 - 86 +402 +926 


124.6 

133.7 
1263 
USA 


-263 
-999 

-277 

+224 + 724 


+207 +675 

-486 +260 

+223 + 684 

+835 


973 16.7 

96J9 153 

96.7 253 

984 153; 

953 153 

96.0 15.6 

95.6 143 

963 15.5 

954 153 

95.6 133! 

963 14.01 

974 1331 
143! 


FINANCIAL — Money supply M0, Ml and sterling M3, bank • 
advances In sterling to the private sector (three months* growth 
at annual rate); building societies' net Inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank . BS HP Base 


1984 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
November 
December 

1985 
Zstqtr. 
January 
February 
March 
April 
May 
Jane 


M0 

% 

44 

43 

53 

93 

93 

123 

23 

53 


53 
4 A 


Ml 

M3 

advances 

% 

% 

% 

104 

S3 

133 

243 

114 

183 

103 

63 

93 

243 

1&4 

163 

273 

18.fi 

17.1 

273 

3*4 

223 

0.7 

94 

153 

93 

133 

163 

- 5.0 

4.6 

133 

- 13 

93 

163 

aa.g 

183 

193 

343 

19.0 

17.7 


£m 

2309 

1,795 

1328 

2,492 

363 

1,004 

1311 

823 

474 

214 

507 

615 


£zu 


% 


2374 830 

2,876 935 

2313 1030 

2346 933 

968 933 

972 933 

3446 1335 

1468 1430 

1313 1430 

965 1230 

1357 1233 

1338 1233 

1230 


INFLATION — Id dices of earnings (Jan 1980=1001* hnule 

mateHnlE nnd Aid* wfcnloeal* EL. __ ~ 1U “'* MS1C 



sterling (1975=100). 



ings* 

mails.* 

1984 

1st qtr. 

153.6 

133.6 

2nd qtr. 

1553 

1343 

3rd qtr. 

159.6 

1344 

4th qtr. 

1644 

1404 

November 

1623 

1393 

December 

1653 

1434 

1985 

Istqtr. 

1653 

1463 

January 

163.4 

1453 

February 

1643 

1473 

March 

168.1 

1453 

April 

May 

1693 

1403 

1393 

June 


129.0 

1323 

1323 

1343 

1343 

1343 

1363 

1353 

3363 

1373 

1393 

1393 


3433 

3503 

3533 

3583 

3583 

3583 

3623 

3593 

362.7 

366.1 

3733 

3753 


321.7 

3294 

3263 

3263 

326.6 
3273 

3323 

330.6 
3323 
335.4 
3383 
3393 


FT* 


308.67 

30536 

28835 

28934 


* Nat seasonally adjusted. 


2893* 

29532 

29638 

295.73 

29532 

295.08 

27933 

-27843 


8U 

79J 

78.1 
74; 
75.' 

74; 

72.1 

71J 

7i: 

73J 

78.4 

78.5 
75J 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Robots take 
the panic 
out of 
making 
recordings 

WHEN A RECORDING artist 
decides to take the big step of 
putting something onto a tape 
or record, the Ugh cost of studio 
time can sometimes stifle his or 
her creativity. Performers must 
rush in and out of a studio as 
fast as possible to avoid going 
too far over budget 
New equipment from Neve 
Electronics of Cambridge and 
computer software from Logics, 
a London systems house, pro- 
mises to ease the pressure in 
the studio by making the sound 
engineer’s job easier to accom- 
plish and allowing the per- 
former to relax. 

On a typical studio-quality 
sound mixing console, there axe 
literally hundreds of switches, 
knobs and slide controls. When- 
ever a ' piece of music is 
recorded, controls have to be 
manipulated in such a way that 
often several sound engineers 
are needed. It becomes desir- 
able to have robot, control of 
the miving panel to save time 
and money. 

The Necam 96 system from 
Neve acts as an on-board robot 
to accomplish this task. The 
system is a computerised mix- 
ing board with servomotors 
attached to every switching 
device on the console. 

A sound engineer can “build” 
the final miv by performing 
each switching function at 
leisure, assigning it to a certain 
time slot in the computer’s 
memory and running the pro- 
gram. The computer then 
activates the servo-motors at the 
appropriate times to move the 
controls. 

Automated sound boards like 
this are not entirely new, but 
the Necam 96 is a substantial 
improvement over previous 
ones. More switches can be 
controlled than before, and no 
programming knowledge is 
necessary to operate the board. 

Over a dozen worldwide 
orders for Necam 96 have been 
placed by organisations includ- 
ing the BBC. Disney Produc- 
tions, Lucaafilm, Electric Lady 
Studios in New York and Mike 
Oldfield Studios in the UK. 

“Orders have also been taken 
from such far corners, of the 
world as Seibu Records in 
Tokyo and from Bulgarian Tele- 
vision," said Keith Smith, 
Neve's sales and marketing 
director. 

BILL EVANS 


Micro-chip Cinderella 

Alan Cane on the hopes for gallium arsenide semiconductors 



“ GALLIUM ARSENIDE is the 
semiconductor material of the 
future." Dr Obert Tufte, prin- 
cipal research fellow at Honey- 
well's Physical Sciences Center, 
Bloo ming ton. Minnesota, smiled 
wryly as he cracked the old 
joke, “Always has been . . . 
always will be.” 

But a sew optimism is in the 
air and micro-electronics com- 
panies from IBBC to Nippon 
Telegraph and Telephone 
believe that this unearthly 
material is at last ready to 
fulfill Its early promise. 

“I believe 1985 will be the 
year that gallium arsenide stops 
being the Cinderella of semi- 
conductors," says Mr Alan Price, 
managing director of HI-V 
Group at Plessey Engineering 
and Components in the UK; 
“But all estimates of the size 
erf the market are wrong.” 

That, at least, everybody 
agrees about. The most widely 
quoted figures are from the U.S. 
consultancy Strategic Incorpo- 
rated which in Its 1982 study 
Impact of Gallium Arsenide 
suggested that the market for 
smi conductors would grow 
from virtually nothing in 3984 
to around 57bn in the U.S., 
S5bn in Japan and $2bn in 
Europe in 1994. 

Few share Strategic's opti- 
mism. There is, nevertheless, 
general agreement that gallium 
arsenide has come of age, a 
development brought about by 
a powerful combination of 
political pressures and techno- 
logical advances. 

The principal property of this 
strange material — unknown in 
nature and manufactured by 


fusing together gallium and 
arsenic in a sealed flask at high 
temperatures— that gives it 
special appeal to the chip maker 
is the speed at which electrons 
move within its crystal struc- 
ture. 

In theory, the speed can be up 
to five times greater than in 
silicon although that it rarely 
realised in practice. It does 
mean, however, that gallium 
arsenide (GaAs) is an ideal 
material for building chips for 
superfast computers. 

Last week, Honeywell re- 
searchers announced they had 
developed a simple device con- 
taining a number of transistors 
in which electrons travelled 
from the input to the output 
of the device in 11 trillionths of 
a second at room temperature 

Gallium arsenide has other 
advantages over silicon. It Is 
resistant to ionizing radiation, 
of crucial importance to appli- 
cations in military equipment 
and in spate. 

Just as important for military 
purposes is the resistance of 
gallium arsenide circuits to heat 
Silicon devices improve with 
cooling and deteriorate with 
heating. Gallium arsenide 
devices work comfortably at 200 
degrees C„ 75 degrees above the 

mMimum for silicon. 

Furthermore, gallium arsen- 
ide devices consume less power 
than their silicon equivalents, 
an important factor to semi- 
conductor manufacturers 
anxious to cram more com- 
ponents on to their chips 
without generating too much 
heat or electrical disturbance. 

But gallium arsenide chips 
are difficult and expensive to 


make and for most purposes 
silicon will remain the semi- 
conductor of choice. 

As Mr Shaun Shaunfield, 
deputy manager of Honeywell’s 
gallium arsenide integrated 

circuit product centre put it: 
Gallium arsenide chips will 
complement silicon chips rather 
than compete with them 

Since the mid-1970s, telecom- 
munications specialists have 
understood the importance of 
gallium arsenide components in 
microwave work — these com- 
ponents work in analogue, 
rather than digital fashion, in 
exactly the same way that sili- 
con circuits can be analogue or 
digital in nature. 

The major change in the past 
year or so is the realisation of 
commercial galHum arsenide 
integrated circuits. Harris 
Microwave Semiconductor and 
Gigabit Logic, both Californian 
companies shared the honours 

last year when, they Introduced 
small gallium arsenide logic 
circuits on the open market. 

The reasons it took so long 
for such a development lay both 
in the difficulty of creating the 
chips and the lack of market 
demand for them. 

It has proved a complicated 
task to manufacture gallium 
arsenide crystals of sufficient 
size and purity to make the pro- 
duction of chips an economic 
proposition. 

Plessey of the UK claims in 
fact that it created the first 
microwave integrated gallium 
arsenide circuit in the mid- 
1970s. but it was defeated by 
its inability to manufacture 
more than a few. 

The raw gallium arsenide 


crystals were small, not too 
pure, trapezoidal in shape, and 
according to Alan Price: "It is 
only in the past three years 
that we have had round slices 
of gallium arsenide to work 
with." 

Gallium arsenide chips are 
still at least twenty times more 
expensive than conventional 
silicon circuitry and this 
explains the real reason why 
they are taking so long to fulfill 
their potential. 

The same equipment used to 
fabricate silicon chips con be 
used for gallium arsenide chips 
— the production processes are 
virtually identical — but that 
equipment is fabulously expen- 
sive. 

Without a certain market for 
the products, few manufac- 
turers would invest in such 
facilities. It took the U.S. De- 
partment Of Defense in 1983 to 
award a contract worth SISm to 
Rockwell and $12m to Honey- 
well to establish a pilot line in 
the U.S. to test the market 

Now that the need is clear, 
two groups of gallium arsenide 
developers have emerged. Those 
that are interested io the 
material for use la their own 
systems as well as the basis of 
a components business like 
Plessey. Hughes. Honeywell. 
Ford Microelectronics and 
Harris. 

And the merchant chip 
makers Texas Instruments, 
Motorola, Vitesse and Triquint, 
the Tektronix subsidiary. 

The distinction between the 
two groups may be blurred at 
the edges but one thing seems 
certain; gallium arsenide has 
slipped its leash for good. 
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THE BUBBLE salt Is stan- 
dard dress for workers at 
Honeywell’s Colorado Springs 
electronics plant where even 
the tiniest imparity can dis- 
rupt production. 

The static-resistant suit has 
purified air circulating within 
it and incorporates a doable 
screen, enabling the user to 
lift the visor in order to work 
at a microscope. 

Here the operator is re- 



moving a super-size six-inch 
wafer from a teflon “boat” 
The wafer holds 240 high 
speed chips which process 
millions of signals per second, 
compared to the thousands of 
impulses of ordinary in- 
tegrated circuits. 

Honeywell’s “ class 10 " 
deanroom is 10 times cleaner 
iftan the usual chip manufac- 
turing plant. 




\ Making light work of linking up chips 


Cutout 
optical rtora 


Integr a ted 
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GALLIUM arsenide has an 
important property forbidden 
to silicon. When electrically 
stimulated, it emits light. This 
is why it can be used as the 
basis of light emitting diodes 
and solid state lasers. 

It also makes it possible to 
use light to link chips, circuit 
boards and complete computers. 
Optical connection means that 
information is transmitted as 
a series of poises of light along 
a fibre optic cable rather than 
as electrons along a copper 
wire. ICL, for example, in its 
new family of large machines, 
the Series 39, uses fibre optic 
links to transmit data from one 
element of the system to 
another. 


But there is also great 
interest in connecting together 
individual chips using light. 
Why? First because the dis- 
tances electrons have to move 
in the connections between one 
chip and another are so much 
greater than the distances 
inside the chip itself that the 
Interconnections limit the speed 
at which the chip can operate. 

Light connections are much 
faster and can carry a greater 
number of signals — an answer 
to the " pinout problem ” in con- 
ventional very complicated chips 
where 200 or more individual 
input/output lines may have to 
be connected to a single chip. 

Furthermore, light is not 
subject to the electrical distor- 


tions caused by crosstalk, spark- 
ing or ground loops which 
bedevil conventional electronics. 

Honeywell's Physical Sciences 
Centre has created hybrid chips 
(see left) in which high speed 
conventional circuitry and opti- 
cal circuitry are combined on 
the same chip using gallium 
arsenide detectors to sense 
incoming signals and gallium 
arsenide laser mounted on the 
chip itself to transmit signals 
to other chips. 

As well as helping to solve 
Honeywell's problems in con- 
necting high speed circuitry, it 
is another step along the road 
to the light operated computer. 
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A CARBON sensing device 
tfcct can be used with other 
equipment to monitor and 
control steelroak'ng furnace 
atmosphere is being distribu- 
ted in the UK by Land 
Pyrometers of Droufiehl. 
Sheffield. 

Originally developed by 
Corning Glass Works of the 
U.S., it is a tubular-shaped 
probe that fils Into the ther- 
mocouple port of a furnace 
and responds in seconds lo 
any changes In carbon con- 
tent. 

The probe works by mea- 
suring the oxygen concentra- 
tion In the furnace and 
comparing it to a reference 
sample of “ ambient '* air 
scaled in the tube. Through 
as electro-chemical process, a 
voltage is produced that cor- 
responds to the difference 
between the ton oxygen 
con cent ratines. Once the 
oxygen differential is known, 
the carbon content of the 
furnace atmosphere can be 
determined via fixed oxygen- 
carbon stoichiometric rela- 
tionships. 

Control modules are avail- 
able that detect changrs in 
the oxygen voltage and 
respond according to user 
instructions. The modules; 
can be connected to a com- 
puter system to provide even 
greater control. 

Robot bonus 
for fork lift 

CLARK HAS introduced a 
new range of fork lift trucks 
priced competitively thanks to 
robotic manufacturing which 
the company believes will win 
it a larger ‘share of the UK 
market. 

The Clark ill truck follows 
a three-year study of the 
European market. It has 
fewer working parts and 
many components arc inter- 
changeable. 

The truck can be powered 
by diesel, electricity or 
liquefied petroleum gas and 
the range covers 2 ton, 2 J ton 
and 3 ton applications. 
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PLANT LEVEL 
Responsible for overall 
planning and execution. 
Requires two-way eom- 
■*v'V;immfc«fon between 

■ mainframe computer 
and lower levels. 



CENTRE LEVEL 

Schedules production 
and provides manage- 
ment Information by 
monitoring and super- 
vising lower levels. , 
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introducing the first step-by-step 
approach to integrated automation. 

The Allen-Bradley Productivity Pyramid. 




Die Productivizy pyramid is a 
philosophy, an outlook, a strategy. 

ft visualises a way to maximise 
productivity. To magnify efficiency. 
To enhance profitability. 

Jt represents a revolutionary 
approach to automation control. 
An approach so comprehensive it 
closes gaps others can leave open. 
And integrates ‘islands of auto- 
mation' others let stand in isolation. 

The Productivity Fyramid 
views a plant as five separate and 
distinct levels. Each representing a 
different set of tasks. Each 
benefitting from a different type of 
Allen-Sradley automation control. 

The ultimate goal: To weld 
each of these levels into a single, 
seamless automation network. 
From the top to the bottom. 

From your mainframe computer 
to the simplest control device. 
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The Productivity pyramid 
philosophy yields a company ruled 
from the top down and informed 
from the bottom up. Unified by 
information speeding reliably 
along electronic highways. 

Producing a company wiser 
than ever before. More efficient 
than ever before. More 
competitive than ever before. 

It is the Allen-Bradley 
Productivity Pyramid. 

It is our domain. 

Today, we manufacture the 
control hardware to make it work. 

Today, we produce the com- 
munications networks to unity it 
Today, we possess the tech- 
nical skills to help you implement it 
But make no mistake. 
Allen-Bradley does not construct 
factories. Nor assemble a system 
in isolation from you or 


your consultants. 

Instead we work as partners 
to make your system a functioning 
realiiy. Level-by-level. Stage-by- 
stage. Product-by-product. 

We are already achieving this 
with many blue chip companies, 
with companies like yours, 
committed to prospering in the new 
industrial age. 

If your company shares this 
philosophy we should get together. 

Allen-Bradley Companies, 
Distributors and Customer Service 
Support ate available worldwide. 

Write to: 

Alien-Bradley International Ltd.. 

35 Friday Street, Henley-on-Thames, 
Oxfordshire RG9 IAN, UJC 



ALLEN-BRADLEY 

A Rockwell International Company 

Were reshaping 
the way industry thinks. 
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U.S. direct marketing 


24m phone calls for Cap’n Crunch 


Frank Lipsios on the growth ol ‘easy chair impulse buying 9 


I’M TIRED of hearing from 
Faye Wattleton. It’s bad enough 
that Kathryn Hepburn drops me 
a line from time to time. In 
fact, I get so many letters from 
her I don’t bother to open them 
any more. . 

Faye Wattleton I don’t even 
know, and yet she writes to me: 
“ Dear Friend, my anger is not 
very easily aroused." 

1 would characterise my 
anger similarly, but the jnnk 
mail has been piling up so much 
lately that I'm ready to talk 
back even to Kathryn 
Joanne Woodward, and Mark 
Spitz, all of whose names 
appear without addresses on the 
upper left hand corner of Junk 
■mail from some worthy cause. 

Charities and financial ser- 
vices are considered two of the 
greatest growth areas In direct 
marketing, the polite name for 
junk mall, telephone solicita- 
tions and free phone services 
that in America now constitutes 
a $12bn business, fully a third 
the size of the market through 
normal retailing channels. 


Minority 


Those of us who complain 
are a distinct minority, accord- 
ing to an industry-sponsored 
survey which showed that 
although 42 per cent of house- 
holds questioned thought they 
were getting too much junk 
mail, only 3 per cent threw it 
away without opening it Sixty- 
seven per cent of the survey 
opened all the junk mail sent 
them. 

The Direct Marketing Associa- 
tion has instituted the Mail 
Preference Service to allow 
people to have their names 
removed from mailing lists, hut 
of the lm people who contacted 
the association last year a 
majority asked to be added to 
lists. 

Once associated almost wholly 
with u junk mail,” direct mar- 
keting consists increasingly of 
both ’phone and postal solicita- 
tions, with use of the phone 
divided between " inbound ” 
and “ outbound ” telemarketing. 
While outbound calling now en- 
compasses computer and human 
contact, inbound direct res- 
ponse has experienced dramatic 
growth with the use of AT&T’s 
800 free phone service. With 
412,000 numbers in the inter- 
state 800 system, which can 


cover a region or the whole 
country, there were 2J3bn SOO- 
number calls in 1984 compared 
with 7m in 1967. 

As an industry, direct mar- 
keting took off following the 
demographic shifts of the last 
decade which Drought increas- 
ing numbers of women into the 
workforce and cut of the daily 
shopping routine. Even depart- 
ment stores recognise the need 
to reach our to shoppers at 
home and turn increasingly to 
catalogues to sell their wares. 

For Bloomingdale's, the New 
York-based department store 
chain, direct marketing allows 
the company to go nationwide 
with its selection of fashion 
that projects the company 
image of being “ trendy, 
fashionable, first,” notes Barry 
Varchessault, the president of 
Bloomingdale’s By Mail, a 
separate unit of the company. 
Just three years old. Blooming- 
dale’s By Hail produces a dozen 
general catalogues and two 
dozen speciality ones, with the 
numbers constantly growing 
for goods that are serviced from 
a separate inventory to retain 
the reliable service necessary to 
maintain the business. 

For Carson, Pixie Scott, the 
21-store Chicago department 
store chain, direct marketing 
has been a way to challenge 
Marshall Field’s supremacy 
among midwestern department 
stores. 

Having paid $5m last year for 
MacDonald, the catalogue re- 
tailer, Carson is benefiting from 
direct marketing both in the 
new outlet for sales and in the 
chance to improve the image of 
Its department stores. Its Chris 
Craft catalogue, so-called under 
licence from the pleasure boat 
builders of that name, is meant 
to boost Carson’s profile as a 
style conscious, high-price pur- 
veyor of goods for the leisure 
classes. 

Other direct mail companies, 
like Eddie Bauer, the maker of 
outdoor and sports clothing, are 
opening retail outlets to comple- 
ment the direct marketing part 
of its overall retailing strategy. 
Chemin’s Shoes, a Chicago 
retailer, finds that direct mail - 
promotes store traffic “because 
it’s personal, it's got the per- 
son’s name right on it, and it 
goes right to their homes,” says 
Chernin’s president Donald 
Lord, who finds direct mail 
more successful than news- 


papers, television or radio 
advertising. 

Targeted at the 700,000 
people who have bought a pair 
of the company's shoes in the 
past two years, the campaigns 
elicit an astounding 25 to 30 per 
cent response, the result of 
being able to pinpoint customers 
and including $5 discount 
coupons for any shoe in the 
shop. 

Direct marketing is aimed 
even at children. Quaker Oats 
had a notably successful cam- 
paign with an 800 number on 
the back of cereal boxes for 
kids to get clues for a treasure 
hunt. It expected 10m calls, but 
actually received 24m in the 
four month campaign, thus in- 
creasing sales by Cap’n Crunch 
by 62 per cent and market 
share by 33 per cent 

The phone company’s compe- 
titors are also forced to resort 
to AT&T’s 800 numbers to 
solicit business for their alter- 
nate long distance services. 
Along with television commer- 
cials soliciting subscriptions to 
newspapers and magazines, the 
the alternate phone services 
like Sprint and MCI are 
among the major users of 800 
numbers aimed at inbound 
direct marketing. 


video disc 


AT&T advertises its services 
with an 800-number of its own 
to get others to try direct out- 
bound telemarketing, but it is 
also going outside its system to 
tap into new technologies in 
direct marketing, like video disc 
systems. AT&T is putting 
video-disc kiosks in shopping 
malls and Phone Centre Stores 
to show what kinds of phone are 
available without tying up sales- 
people. 

Not surprisingly, the growth 
of direct marketing is reflected 
in the gains made by American 
direct marketing agencies, with 
Karl Rove & Co, DFS Direct, 
Brown Direct, and MacDantz 
Direct among those more than 
doubling their billings in 1984. 
The top agencies including 
Wundeman, Ri cotta & Kline; 
Ogilvy & Mather Direct Re- 
spnose; the Direct Marketing 
Group and Krupp/Tayior, all 
had growth rates of at least 25 
per cent last year. 

“Easy chair impulse buying” 
is increasingly the aim of 


American direct marketing, 
according to New Fork consult- 
ant Rex Hearn. With 14 per 
cent growth in direct mail in 
1984 to $13.4bn, the sale and 
rental of subscription lists and 
those of organisations is itself 
a business that is gaining in 
sophistication. Computers allow 
the culling of lists down to pre- 
cise demographic specifics. One 
of Saatchi & Saatchi Compton’s 
less publicised purchases earlier 
this year was New York-based 
Kleid Company. The direct 
marketing and list consultant 
cost 84m with adjustments that 
could push the price to Slim 
depending on profits through to 
1987. 

Though riddled with excep- 
tions, the current rule of thumb 
is that 20 per cent of an adver- 
tising campaign goes into direct 
marketing, showing the degree 
to which companies are reach- 
ing out to customers at home. 

Christie’s American auction 
house solicits catalogue sales 
through the mail, while one 
day’s postal delivery will fill the 
average household's box with 
letters from a variety o£ maga- 
zines, stockbrokers and cata- 
logues along with charitable 
appeals from Planned Parent- 
hood, United Farm Workers, 
the American Friends Service 
Committee and Memorial Sloan 
Kettering Cancer Centre. 

Even American professionals 
are tapping into direct market- 
ing, with lawyers, dentists and 
travel agents soliciting business 
in their cities and neighbour- > 
hoods. Companies are supplying ; 
dentists and accountants with i 
newsletters for clients while 
lawyers send letters with an 
enumeration of their services 
and accessibility. 

Video retail shops find news- 
letters an important source of 
building loyalty, with news of 
new releases mixed with sale 
items meant to increase store 
traffic. 

So clogged has the postal de- 
livery system become with 
direct mail that traditional mail. 
Ing schedules have to be re- 
jigged to avoid overlaps at the 
busiest times of the year, 
according to Kathleen O'Shaugh- 
nessy of O’Shaughnessy and 
Associates in New York. But 
as long as Americans keep open- 
ing their mail, they'll be hear- 
ing from Kathryn Hepburn, 
Faye Wattleton and the Sloan 
Kettering Cancer Centre. 


THE NOW familiar guessing 
game of “who next will go 
public ” in advertising circles 
looks like hotting up. So far 
18 companies can be counted 
in the marketing services sector, 
and — if Industry watcher Neil 
Blackley, senior analyst at 
James Capel. has got it right 
— another 18 or so are talking 
of joining the club by the end 
of 1986. 

The stock market, once alien 
territory to the marketing ser- 
vices industry. Is becoming a 
much sought-after resort for 
ambitious UK agencies. 

“ Fundamentally the sector, 
although now deflated, is par- 
ticularly good value with 
fantastic growth opportunities,” 
says Blackley. “Investors need 
to become more selective 
towards the sector,” which has 
a combined market capitalisa- 
tion of around £750m. excluding 
Extel and Saatchi’s convertible 
issue. 

There have been some upsets 
recently, it is true — Good Rela- 
tions City branch in flux, Craton 
Lodge Knight, the design 
group, showed a downturn in 
interim profits, Geers Gross 
warned of similar at its annual 
general meeting and Klngsland 
, Lloyd Petersen, the sales pro- 
! motion house, revealed interim 
1 figures, “ a little dull,” at the 
same time as former client 
Asda, the superstores chain, 
announced legal action. 

But despite this, sales pro- 
motion. design consultancies 
and public relations are particu- 
larly buoyant Investors should 
identify areas of “ growth 
, niches " (for example, in sales 
promotion, direct response is 
doing well; in advertising and 
PR. the financial sector is grow- 
ing strongly), according to 
Blackley. “ Another growth area 
is, of course, the international 
network, a route many agencies 
are pursuing, and with London’s 
creative reputation, they are 
ideally placed.” he says. 

That other yardstick to com- 
pany health, good management 
can be gauged by monitoring 
earnings per share growth over 


Grey power 
ignored 


THERE IS an estimated 
$800bn worth of spending 
power pottering around UA 
golf courses, simmering In 
the Sun Belt, or simply sit- 
ting at home — and It is still 
largely Ignored by American 
marketeers. 

The average ageing or 
elderly American has for 
greater resources than 
younger sections of the com- 
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' WE know you’re an advertising whizz kid, Sancho, but then we’re 
your merchant bankers not prospective shareholders.” 

Getting in while 
the going’s good 

Marketing services groups are rushing to 
go public. Feona McEwan explains why 


the last five years. 

However, by mld-1986 the 
picture could be quite different 
“The window may be narrow- 
ing around June,” warns 
Blackley, “and for companies 
coming to market it might be 
advisable to come sooner rather 
than later, providing, of course, 
they are ready in the first 
place.” 

By 1987 there are likely to be 
political factors to consider, 
always an unsettling influence 
on the City. Aiso, with the 
marketing services sector 
swollen to include more of the 
same, “ it will be harder to find 
that point of difference and 
point of uniqueness that dis- 


munity, according to a new 
study published by The Con- 
ference Board, an independ- 
ent, Industry-funded service 
and research organisation. 

The greys, as they are affec- 
tionately known, could fairly 
easily be persuaded to part 
with some of their wealth In 
return for more luxuries, the 
board suggests. 

Households run by the over* 
50s, the study reports, have 
about half the nation’s discre- 
tionary income at their com- 
mand. They also account for 
more than 42 per cent of all 
consumer demand, compared 
with 32 per cent for 35 to 


tinguishes one agency from 
another,” says Blackley. 

Oue reason for seeking a 
flotation has always been the 
publicity and prestige value, 
and this, he says, will be sig- 
nificantly lessened as more seek 
it. As a result, among the 
principal reasons for flotation 
will be the chance to grow by 
acquisition (as well as organic- 
ally) and the setting-up of 
share option schemes to tie in 
and motivate key employees. 

“ It’s an immensely distract- 
ing business,” says a spokesman 
for Morgan Grenfell, the 
merchant bankers which spon- 
sored Boase Masslmi Pollitt 
and Lowe Howard-Spink Camp- 


50-year-olds and 26 per cent 
for those tinder 35. 

This, the board claims. Is a 
new phenomenon. “Today’s 
older population Is markedly 
different from any preceding 
generation. Only in recent 
times has it been possible 
... to accumulate sufficient 
resources during their work- 
ing lives to make for a 
reasonable degree of security 
during retirement.” 

As a household ages, its 
basic needs taper off. “With 
decreasing needs but fairly 
sturdy income, the elderly 
represent a promising , market 
for many luxury goods, ser- 


bell-Ewald’s flotation and 
advised Wight Collins Ruther- 
ford Scott. “I always tell people 
and they never believe me, that 
they wlU spend nruch ©r the 
time living here at least is the 
last two months during the 
drafting of the prospectus. Z 
tell them to put a line through 
their diaries, no holidays at all 
for the last eight weeks,*’ This 
usually applies to two key 
figures, the proprietary figure 
and the financial “ numbers ” 
figure. 

For an agency which conse- 
quently shifts focus, however 
Seetingiy. this can be a disrup- 
tive time- Lowe Howar&Splnfc 
is a good example — after the 
relative lull of the flotation 
period there has been new 
business, new top management 
figures, and exciting work 
happening. 

•The prospectus Is like a 
highly tuned motor car,” says 
the banker. “Every single word 
la agonised over and then 
there’s the ghastly process at 
the end, the verification state- 
ment when lawyers crawl over 
every syllable to check the 
accuracy.” 

So the City’s confidence in 
the sector remains. “The high 
multiples and high ratings are 
being justified by the growth 
being delivered” (about 20 per 
cent per annum), continues the 
banker. And the industry has 
shown itself to be essentially 
stable, he says, as Saarchi's has 
spelt out in subsequent annual 
statements over the last five 
years. “Brokers still get very 

Other reasons for the City’s 
continuing interest include the 
growing overall adspend; in- 
creased productivity in agen- 
cies (fewer people employed); 
few shares around which 
pushes prices up; and of course 
the market’s renting of the 
sector “from the lowly beasts 
of 10 years ago to the glamour 
stock now.” It remains to be 
seen whether the downturn In 
the past six months in TV 
revenues will show any dent 
on performance of the main- 
stream agencies which rely sub- 
stantially cm TV. 


vices and quality merchand- 
ise,” the report adds. 

In the 50 to 65 age group 
79 per cent own their homes; 
the figure is 72 per cent for 
the over-75*. Half of the 
former group have paid off 
their mortgages, as have over 
SO per cent of those over 65. 

While many elderly people 
live In precarious circum- 
stances, particularly women 
living alone, poverty rates 
among the old have fallen 
sharply in recent years and 
are now lower than the rates 
for the rest of the country. 

Christopher Parkes 



The Financial Times 
is proposing to 
publish a survey on 

THE WORLD 
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ON MONDAY 
16th SEPTEMBER 

Advertising copy 
date for this survey is 
Monday 
2nd September 

For further information 
please write to or 
telephone 
Hugh Sutton or 
Richard Oliver 

Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000 
E XL 3238/3447 
Telex: 885033 


Company Notices 


Edgunttonai 


GOLD FIELDS OF SOUTH AFRICA LIMITED 

( Incorporated in III* ffa public at Saudi Africa J 

Declaration of Dividend— Convertible Redeemable Cumulative 
Preference Shares 

UNITED KINGDOM CURRENCY EQUIVALENT 

In accordance with the Standard Condition* relating to the payment of 
dividend No. Z declared on 13 June 1985. in respect of the 5% Convertible 
Redeemable Cumulative Preference Shares, payment from the office of the 
United Kingdom Registrar will be made In United Kingdom currency ei 
the rete of Exchange of R2.6G6336 South African currency to Cl United 
Kingdom currency, thie being die first available rate of exchange for 
remittance* between the Republic of South Africa and the United Kingdom 
on 1 July 1985. aa advised by the Company's South African bankers. 

The Unitad Kingdom currency equivalent of dividend No. 2 of the preference 
sfiaraa la therefore 5&744005p per share. 


London Officer 
*9 Moo mate. 
London EC2R 6BQ. 

2 July 1386 


By Order of the Board. 

PW pro CONSOLJDATEDL GOLD FIELDS PIC. 

London Secretaries, 
Mrs. G. M. A. Gfedhilf. Secretory. 
United Kingdom Registrar: 


LOfMI I NTUt NATIONAL 
INVESTMENTS N.V. 

USS75 MILLION GUARANTEED 
FLOATING RATE NOTES 1908 
(ZXMOOIMe to 19091 

Tim Interest rata applicable to the above 
Noma la rennet of the six month period, 
comimncioe 29th Jane 1995. has been 
•wd at per annum. 

The latarest amonnttoa to USS4UI2 
per US51 rOOO Nominal (0 USS439.17 per 
bond or u ssi 0.000 Nominal and to 
IIS54.391.67 per bond of USS1MI.0OO 
Nominal will be paid on Ttwaday, 31 K 
December 1985, against Presen tatio n of 
Coupon No. 13. 

RANK LEUMI TRUST COMPANY 
OF NEW YORK 
Principal Paying Apace 



NEED 

ANOTHER 

LANGUAGE? 


telephone 
w hen yon 
buy a 

computer! 


Look at Grenada Easiness Centred 
latest fantastic offer! Customers 
spending £5,90 0* or more geta fiee 

video recorder; 

Spend £30,000* and yon get a 
marvellous car telephone. 

So for the best advice and equip- 
ment, ring your nearest branch. 
Slough 0753-820966. Richmond 
01-940 3882. Ealing 01-579 675L 
London Vfcll, EC2, 01-588 2704. 


Putting computers to work. 
ySafyaMeandWawafails 
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THE ARTS 


Those who visited the exhibi- 
tion of Ferrarese. art at Matthle- 
sen Fine Art Ltd, and remem- 
ber its distinguished quality, 
will not be disappointed by its 
successor— Around 1610: The 
Onset of the Baroque (until 
August 16). It is not an easy 
exhibition in which to get our The beautiful Domenichino of 
bearings, for we are presented St IgnaUus Loyola’s Vision of 


Old Masters/Roy Strong 

In praise of martyrs, old and new 


with tantalising pieces of a jig- 
saw within the history of the 
visual arts in Europe' that was 
to culminate in the emergence 
of the full baroque style in the 
Rome of Urban VIH with Ber- 
nini and Pietro da Coryona; 

and in Flanders in the figure of 
Rubens. 


Christ and God the Father ar La 
Starta presents us with a devo- 
tional scene epitomising the 
new Catholic piety. In the midst 
of a landscape the saint gazes 
up to heaven in ecstasy while 
God the Father, Christ and 
adoring angels descend. The 
gulf between this picture. 


gesque dramatic chiaroscuro, 
shows the saint, her mouth ajar, 
anticipating the sword of her 
executioner but also expressing 
her faith that she is about to 
ascend the pathway to which an 
angel points. This is the new 
iconography designed to inspire 
the faithful to emulation. 

Two other pictures are in the 
same vein, both by Albani and 


England in 1610 was in the painted between 1622 and 1626, both of the Magdalen. In one 


seventh year of the reign of 
James I, a king with no taste 
for the visual arts and quite 
content to prolong the era of 
the Elizabethan icon. His son. 
Prince Henry, was created 
Prince of Wales in that year 
and set about collecting the first 
collection of art for art's sake in 
this country. The baroque was 
never really to be assimilated 
here, though: there was rather 
a subconscious rejection of it 
as the visual expression of 
Counter-Reformation Catholi- 
cism and absolutist principles. 

Even after all these centuries, 
this still affects the way jo 
which we look at these objects. 


and the attitudes of the popu- 
lace of puritan London at the 
same date in opposition to a 
Catholic match for the future 
Charles L was enormous. 

This Is important to grasp for 
the images in this exhibition 
span 1580 to 1620. a period 
in which in the end witnessed 
the ideological polarisation of 
Europe. The religious art is the 
new triumphalist art of a mili- 
tant Catholicism exulting in 
martyrs old and new, emphasis- 
ing strongly the glories of such 
a death and the celestial reward 
to come. 

Saraceni’s Martyrdom of St 
vy with 


she receives communion in the 
desert at the hand of an angel 
while. In the second, she looks 
upwards as an angel bears 


that is so strange, for the car- 
dinal is moved quite far off- 
centre to the right, the balance 
sustained only by the action 
of his right hand in picking 
up a bell. 

Even more intriguing is a 
portrait by Tanzio da Varallo 
(a follower of Caravaggio) of 
a military commander in cos- 
tume of the 1620s; it is vigorous 
in the warts and all tradition, 
which is totally at variance with 
the attributes of rank displayed: 
a gold-tipped baton, a golden 
sword hilt, and a hat with 


chastity. 

Z leave my rwo favourite 
pictures to the end. the first 
being Joachim Wtewael's The 
Battle between the Cods end 
the Titans . Its appearance is 
something of an anomaly, so 
pure an expression is it of the 
Mannerist era. The battle is 
a bloodless ballet of elegant 
elongated male nudes against 
a dramatic vista of mountains 
and clouds. This was just the 
type of tiny picture sought after 
to adorn the cabinets of Rudoiff 
H in Prague, or those of the 


Olimpia, and to her husband's { 
celebration of her as his Sun. 
It is a complex programme 
recalling the milieu that pro- 
duced the symbolic portraits of 
Elizabeth I. 

Prints never excite the public 
as much as they should. A visit 
to Colnaghi’s , ’faster Pr:n:s — 
Fifteenth to Nineteenth Cen- 
tury (until July 13) should 
reverse the attitude of even the 
most recalcitrant. The impres- 
sions are. in the main, brilliant 
ones; and there is the chance 
to see at least two spectacular 
items before they no doubt 
leave these shores. 

One is the Rape of the Sabine 

Women after Polidoro da Cara- 
vaggio by Cherubino Alberti, a 
narrow frieze of a composition 
printed on golden silk. Equally, 
if not more important, is the 


Muti/Festival Hall 

Max Loppert 


away from her a whip for self- crimson plumes secured by a nascent connoisseurs of Jaco- Mantegnesque engraving of the 


Cecilia, heavy 


Caravag- 


flage llatioa. Both subjects 
were designed to exhort the 
faithful to a renewed devotion 
to the sacrament of penance. 

Portraiture occupies more 
neutral ground. Guido Renl is 
not an artist who springs to 
mind in this genre but the 
three-quarter length of the 
Cardinal Scipione Borgbese is 
an Impressive discovery. Painted 
early in Rent's career, it depicts 
the sitter standing- at a table. 
It is the placing of the figure 


huge diamond-studded jeweL 
Although the subject matter 
did not travel to the Protestant 
north, its styllistic ingredients 
did. Gerrit van Honthorst is 
an artist who took the Caravag- 
gesque to Holland, where he 
worked for its Standtholders as 
well as for Charles I and 
Christian IV of Denmark. The 
lovely Diana and her nymphs 
shows him usine these elements 
in a mythological twilight cele- 
bration of the virtues of 


bean England. 

The second picture, too, in 
its wealth of esoteric allusion, 
belongs to the same ethos. It 
1c Agostino Cara cci's portrait 
of Judith bearing the head of 
her husband, Holoferhes. Not 
a drop of blood falls from that 
severed neck. She is a lady 
of ample proportions wearing 
a dress adorned with celestial 
motifs: the sun and moon and 
stars In allusion to her maiden 
name, Luna, her first name, 


Virqin adoring the Child, which 
is closely related to a surviving 
drawing. Bath these are in- 
triguing items in art historical 
terms which will evoke much 
spilling of learned ink. 

But, for the ordinary visitor, 
just let the eye meander with 
pleasure, respond to the sensi- 
tivity of line and miraculous 
massing of dark and light — and 
be thankTul for the generations 
of artists who gave of their best 
in this medium. 


Red Noses/Barbican 


The re-establishment of 
Peter Barnes as one of our 
major dramatists has been long 
overdue and, whichever way 
you react to this extraordinary 
morality play with a group of 
crippled and religious enter- 
tainers cheering up the doomed 
victims of the Black Death in 
14th century Avignon, there is 
no denying the sweep, decadent 
splendour and outrageous 
banality of the Royal 
Shakespeare Company produc- 
tion. 

After the antics and frothing 
power games In The Bewitched 
10 years ago, the same team of 
director Terry Hands and 
designer Farrah create another 
bizarre gothic setting of 
crucifixes, pestilential smoke 
and masque-like effects: Pope 
Clement VI - (Christopher 
Benjamin) is " first seen 
descending from the heavens 
protected against infection In a 


Michael Coveney 

that Mr Barnes’s relentless pun- 
ning and studiously antithetical 
sentence constructions do not, 
after a couple of hours, become 
wearying. And what, in the 
.end, does the play actually say? 
That no situation is too lurid 
for a laugh and that, when the 
chips are down, an artist who 
provides meringue instead of 
meat when the audience is 
starving Is irresponsible. The 
sombre righteousness of such a 
stance would be intolerable had 
Mr Barnes not also taken care 


legged (each) dance due. and 
a series of vaudevillian knock- 
down lines in such well-tried 
end-of-the-pier vein as: “I’ve 
suffered for my art; now it's 
your turn,” or “ I used to think 
I was indecisive, but now I'm 
not so sure.” 

Audiences literally keel over 
and die laughing. A brilliantly 
controlled corpsing outburst by 
Flote and h£s company ends 
with someone declaring, “If I 
laugh m die " and doing so. 
The communal life of the 


to interest us in the raggle- tr oup e is clinched in a mentor- 


taggle bunch of misfits who 
caper across the smoking land- 
scape in the wake of their 
clownish leader, Marcel Flote. 

The ' story is picaresque, not 
densely plotted, and it reminded 
me of those carious subversive 
religious expeditions that 
characterise late 19th-century 
Latin America (Varga Llosa's 
last novel. The War at the End 
of the Worlds, documents the 


able alfresco meal scene, the 
juggler throwing soup every- 
where, the ventriloquist finding 
his own voice and the beauti- 
fully expressive bell-ringing 
jester (Jim Hooper) trans- 
figured then struck down the 
minute the plague is over. 

Summoned to Avignon, the 
“ Flottistes ” are entrusted with 
a war time, ENSA-like mission. 
It is a brave structural step to 


huge ecclesiastical condom to phenomenon). Mr Barnes, how- take the play on after the 


which are attached a grotesque 
arm and a leg. 

It would.be difficult to claim 


ever, gives us a sideshow 
brigade of a blind juggler, a 
st u ttering ventriloquist, a one- 



Anthony Sher and Jim Hooper 


AIM stair Muir 


plague to the real reign of ter- 
ror: the return to normality, 
with hangings and incinerations 
for note's rival groups of 
scavengers and flagellants. 

Antony Sher plays the capri- 
cious. mock innocent Flote with 
a deft spasmodic gezmflection- 
come-danoe-step the moment he 
addresses the Almighty and a 
quiet, gnomic asperity else- 
where. He leads by example- 
no one, except the Pope cracks 
worse jokes (“ I'm giving up 
hope for Lent")— and gentle, 
sort-shoe shuffles of persuasion. 
I think the sympathy and 
warmth Invested in their char- 
acters by Sher and Pete Postle- 
th watte make the great differ- 
ence between this show and 
the rather arid excesses of The 
Bewitched. 

The humour of our most 
gifted contemporary Jonsonian 
works better, too, than It did In 
the fan-shows of Tsarist Russia 
and Auschwitz in Laughter 
some years ago. This is because 
the right weight for the music 
hall element has been measured, 
with the play built around the 
climactic internal morality 
plays. A splendid cast falls on 
this material with a whoop and 
a relish: Bernard Horsfall, Peter 
Eyre and Polly Janies following 
Flote, Richard Easton as the 
treacherous disciple and Nicho- 
las Farrell as the prime flagel- 
lant who stops at nothing; not 
even cutting his own throat, to 
give himself a thrill, in all, 
this is a large event given by 
a company that is rightly paid 
to be large in a production that 
is full of ambition and 
ingenuity. 



Alasralr Muir 

Jan Revere, left, Roger Attain and Liz Moserop in Dreamplay, the Royal Shake- 
speare Company production which opened at The Pit in London last night 


Riccardo Muti returned to 
South Bank on Tuesday to con- 
duct tile first of four July con- 
certs with his old orchestra, 
the Phiiharaaonia. The concert 
stirred memories, some of them 
quite recent, of the period when 
under his aegis the orchestra 
laid claim regularly to the title 
of London's best orchestra (in 
more recent times, under other 
batons, the claim has been set 
aside comprehensively). 

All evening, the playing was 
on a high level. The sound was 
fresh, clear and true. Every 
combination of texture found 
its exact degree of blend and 
balance. In all departments, 
lines were drawn taut; the 
music-making was marked 
equally by vitality of tempera- 
ment and lucidity of sonority. 
Unlike in his early London 
days. Muti on this occasion 
resisted the temptation to im- 
pose his directional stamp on 
everything, to drive his image 
home. 

In the bewitching perfor- 
mance of the early Mozart sym- 
phony. KISS in B flat, that 
opened the concert, the rhyth- 
mic movement possessed a pro- 
perly 18th century muscularity 
(in spite of the large comple- 
ment of modern strings) which 
caused no inhibition of indivi- 
dual expressiveness — in the 
Andantino prazioso there was a 
wonderful display of delicately 
"personal" woodwind playing. 
The hortatory opening drum 
roll of the Brahms D minor 
Plano Concerto shocked one 
into instantly excited attentive- 
ness, as it should, yet the 
orchestral writing was never 
allowed to become merely excit- 
able; the union of classicism 


and romanticism in the conduc- 
tor's approach was taken up 
with disciplined eloquence by 
the players. 

And by the soloist. Itadu 
Lupu. who for the occasion 
brought out the reserves of 
power — physical, emotional, 
intellectual — that he so often 
keeps under lock and key. Ft 
was a reading of noble large- 
ness, of unfettered attack and 
appropriately weighted force of 
sound, that always kept in view 
the special command of " small- 
ness" for which the pianist is 
noted: one noted with admira- 
tion not just the sweep and 
stride of the solo playing but 
also its acutely poised, indivi- 
dual touch in accompanying 
figures. The instrument itself 
was not ideal (unevenly regis- 
tered. and a touch “shallow") 
but Lupu soon made one forget 
its failings. 

This was, in sum, two-thirds 
of a red-letter concert. The 
middle third brought dullness, 
in the form of Raymond 
Premru's Music for Three Trom- 
bones. Tuba and Orchestra — 
written for and first played by 
the Philadelphia Orchestra, 
given here its British prcrmCrc. 
Premru. American-born and 
British-based (as a Philhar- 
monia trombonist, he was one 
of his own four soloists), writes 
dogged sub-Hindemithian argu- 
ment. serious in purpose but 
mostly devoid of animal 
urgency, and scored very 
drably. The fact that, for 
shortage of money, the Phii- 
harmonia was forced to replace 
its planned Muti performance 
of Vari-se's Arcana with this 
half-hour of worthy nothingness 
inspired some gloomy thoughts. 


Trouble in Paradise/Stratford East 

Antony Thomcroft 


Randy Newman is the think- 
ing maxi's Bruce Springsteen, 
the chronicler of contemporary 
America who best mixes love 
and hate, irony and idealism, 
towards the land of the free 
and the morally costly. Susan 
Cos has hit on the brilliant Idea 
of staging 32 of his songs in a 
continuous flow of wit, pathos 
and bad taste; and the result is 
the best reason for going to 
east London in years. 

The only loser from the even- 
ing is the Randy Newman stage 
show. His plangent, low key, 
dismissive interpretations of his 


songs will now seem wooden in 
comparison. 

For the second inspiration at 
the Theatre Royal has been to 
recruit four attractive perfor- 
mers — Peter Srraker, George 
Costigan. Belinda Lang and 
Fiona Hendley — plus a strong 
band, to punch over the music. 
It is rare these days actually to 


enjoy looking at singers on 
stage, but this is a very ani- 
mated quartet: the girls arc 
positively sexist. 

Some songs, like "Christmas 
in Capetown,” arc sung (this 
one by Costigan) straight to 
audience, with hardly suppres- 
sed fury; others are performed 
— Straker. in fine voice, obser- 
ving a stricken Ms Hendley in 
"Real emotional girl.” 

There is a set — three red 
doors, opening on to a deep 
blank space, suggesting perhaps 
alienation — - but attention 
rarely shifts from the perfor- 
mances or the songs. The show 
works because of the Newman 
range — the self-mocking 
“ Lonely at the top,” the plain- 
tive “I think its going to rain 
today." the psychotic "My life 
is good.” It is well worth soak- 
ing up Trouble in Paradise 
before it goes West. 


Coppelia is a rather more 
serious ballet than companies 
and audiences sometimes choose 
to think. Its Hoffman-inspired 
narrative touches upon alchemy, 
the creation of life, the nature 
of love. Its characters may seem 
papery but Swanilda is a darling 
role in the right hands (and 
feet) while a good Copptiius 
can make us aware of the 
central mystery of the tale, 
whatever the modifications 
wrought on it by Second Empire 
taste. And Delibes’ score is one 
of the supreme achievements of 
theatre music in the 19th 
century. 

What we have in only small 
part is a fabric of historic 
choreography of any obvious 
merit. The first act ballabile 
for Swanilda and her friends is 
very fine; I have an unreasoning 
affection for those Datrn and 
Prayer variations which seem 
carved from ancient pieces of 
toilet soap; the rest is up to the 
Imagination of producer and 
designer, to rehabilitate the 


Coppelia/Coliseum 


drama and make some sense of 
the stamping and goulash-ery of 
the peasant horde. 

Ronald Hynd, who has pro- 
vided the new version which 
Festival Ballet showed us on 
Monday night at the start of its 
summer season, knows Coppelia 
from his years with the Royal 
Ballet; and os his delightful 
programme note suggests, he 
has been inspired by memories 
of those joint divinities of this 
ballet, Alexandra Danilova and 
Pamela May, whose perform- 
ances as Swanilda were as near 
perfection as we can ever hope 
to see. 

His staging preserves some 
of the old Sergueyev manner 
from the Royal Ballet; else- 
where, Hynd has created en- 
sembles of bright verve while 
seeking to increase the dramatic 
logic of the action, making 


Clement Crisp 

Swanilda the Burgomaster's 
daughter, converting the Fite 
de la cloche into a final harvest 
festival. All in all, very good 
sense; and his revised dances 
sit well with what he has 
rescued from a by-no-means 
sancrosanct Ur- text 

The problems with the version 
are two-fold. Desmond Hee- 
ley's design turns the Galician 
village scene into something 
run up by a baroque pastry- 
cook. and then complicated with 
peasant handicraft. Quaint it 
most certainly is, but also 
charmless and distracting. 
Coppt§lius’ work-shop looks as 
if Miss Havisham had leased 
her attic to Baron Franken- 
stein, so cluttered and dingy 
is it; and there is an insane 
model of George Stephenson's 
Rocket as a galvanic machine 
onto which Frantz and the 


supposed Coppelia are wired 
while wheels spin and lights 
flash, rather as if we were 
watching a double execution on 
Galicia’s Death Row. 

Costuming is determinedly 
supererogatory. Pretty if com- 
plex dresses for the girls are 
matched by the boys’ outfits 
whose acride blue jerkins are 
edged with quantities of fur 
from beasts £ trust are now 
extinct. The effect is to dis- 
tract from the sincerity of the 
theme, the probability of the 
locale, and take us to the wilder 
shores of Pantomimia. 

The second problem is that 
Delibes' score is nowhere 
honoured in playing. It would 
be hard to recall a more leaden 
account of the third-act waltz, 
or a more generally uningratiat- 
ing view of music whose un- 
bounded delights should inspire 


every step, every moment of 
the action. The gold of this 
sublime musique d ansante was 
made lead: and it is no wonder 
that Festival's cast gave per- 
formances lacking in elastic 
rhythms, nuance and prettiness 
in classic variations, or panache 
looked like a no t-very -happy 
in ensembles. The evening 
dress rehearsal, and we can but 
hope that experience and judi- 
cious editing of the clutter on 
stage, plus subtler orchestral 
interpretations, will allow Mr 
Hynd's sound staging to shine, 
and its casts to give more 
sparkle to the tale. 

Eva Evdokimova battled to 
suggest a Swanilda of airy 
grace. Peter Schaufuss threw off 
some pyrotechnics of step. It 
was Niels Bjorn Larsen, the 
eminent Danish guest, who 
brought credibility to the piece, 
steering a brilliant course be- 
tween Coppglius' eccentric 
humours and his ruined dreams 
of alchemic success. Elsewhere. 
Festival's artists were breezy if 
not particularly bright. 


Arts Guide 
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pears each Friday. 
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Exhibitions 

NEW YORK 

Metropolitan Museum; 30 objects 
from file period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show’s theme of Revivals 

■unr I RnjJnn t liniH in Bun ipwifl dfi- 

corative arts. Ends Sept 5. 
WASHINGTON 

National G&Oery. Ancient Art of the 
American ' ! Woodland Tw/Kang in- 
cludes 151 pieces covering 5,000 
years at sculpture, ceramics, copper 
end shell objects of fee native 
Americans who lived in what is now 
the eastern half of the ~UjS. Bods 
Aug 4. 

National Gallery (West Bldg): 36 old 
master painting s from the Dulwich 
Picture Gafleryare Rihihiteri under 
the title Collection for a King, in- 
cluding winks by Rembrandt, Van 

Ends Sept 2. 


Bosquetfa Trsviata and Kaxl Ernst 
Herreman’s CUHrmray of Titus. Mu- 
see de Costumes et Den telle. Until 
November. 

Tony Cragg— a major exhibition of one 
of Britain’s contemporary sculptors. 
Palais des Beaux Arts. Ends July 28. 

CHICAGO 

Art nwftHirtw Ttirmgh Edouard Manet 
tw»a» ri flm g n primarily to repro- 
duce and publicize Ms painti ngs, b n 

in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output of 75 g«- Ends Sept 2. 

Art Institute; With 200 of Marc Cha- 
gall's works on paper dating from 
ISO? to 1883, this show from file 

. . Centre Pompidou in Paris pa kes a 
good study of the draughts- 

man. Brute July 7. 

WEST GERMANY 


BRUSSELS 

Hotel Metropoie Is celebr ating its 50th 
year and in its splendid ft n de 
siicle public areas, worth: a visit 
in themselves, they are exhibi- 
ting glass and objeta (Fart. from 
the Belle Epoqueto Art Nouveau 
. ^hiding works by Wouters, 
GellA and Damn. Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 1898 and 
SapiTi Bernhardt in 1896. Ends 
July 20. 

Opera outamwB from 1959 to fire pres- 
ent includi n g ZeffireftTs Rigotetto, 


Mimit-h, Staatsga&rie znoderner 
Kmut. T Viiintgwiiims tf. It German 
Art since 19W, 200 pointings, prints 
and drawings by 13 artists from the 
pri v a te collection of the German 
Prince Franz of Bavaria. Among 
♦ham? Beuys, nil*!* 1 * and Kiefer. 
Ends Sept 15. , _ 

BmJwi, ipH ny nA fpIMiaa Rat- 
haiie am Ddfti To honour the late 
Franz RadzhriB an file 90th annivef- 

saiy of his birth. Ends Jtdy 28. 
Bonn: Khelnisches Landesmuseum, 
Cohaanfistr. 145300. Fairy-tales, 
Myths, and Monsters* 43 uror to by 
22 European artists, among them 
Messager, Paladins, Sc hm a l rt. Ta- 
tafiore end Wawrin. Ends July 28. 
Bedfn, Gropius Ban, Sfeeseoumnstr. 
110 Berlin «b Treasures of the Far- 
hidden CHtoq- limed to coincide 


with this year’s Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering 3.500 
years of Chinese history. The exhi- 
bition in Berlin Indudes gold, and 
Jade, paintings, pnrgpintw , musical 
instruments and calligraphs. Ends 
August 18. 

fininpui , Schntitgen Musenm Cacflen- 
strasse 29: Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th and 16th century on loan from 
the National Gallery, Prague. Ends 
July 21- 

D&sseMorf; StSdtische iCiwntHmilA 
Grabbeplate 4: A retrospective of 
Rupprecht Geiger with 100 paint- 
ings from between 1945 and 1984. 
Ends July 2L 

VIENNA 

Vienna 1870-1830: Dream and Reality: 
The greatest names of the Viennese 
fta-de-sldde - Klimt, Otto Wagner, 
Schiele, Kok o shka, Airiolf Loos, Jo- 
sef Hoffman -in a dazzling display 
of Jngendstd creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
etical *r »n«famtjrHnn< (the emer- 
gence of municipal socialism on the 
nrins of Baroque splendour) is am hi- 
tious and only partly successful The 
complex tension between autocratic 
and censored reality on the one 
Tmnfl »ind flv ffliiams nr fantasies 
of individual artists on the other is 
hinted at hot not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
iw«*rinn Mrhihitiwi of 1902. Here, 
trtamphantty restored, is Klimt's 
fifty-foot Beethoven frieze depicting 


humanity's progress through Buffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlerhaus. Ends October 6. 

SWITZERLAND 

Martigny: Fondataon Pierre Glaaadda; 
250 Klee paintings in the striking 
modem gallery built over the Ro- 
man ruins of the city of Octodurus. 
Ends Nov 3. (025/23978). 

ITALY 

Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing how 

vastly more sophisticated robots 

have become, since first produced in 

the 1950s. Ends Jul 14. 

Florence: Museo ArcheologiCQ (Piazza 
SS. Anmmanta) - The Etruscan 
Qvilizatton: This is the first of a 
long series of exhibitions to mark 
The Tear of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this civilization's 
birth, development and decline. 
Ends Oct 20. 

Rome, Appartamento Barbo - Palazzo 
Venezia: “Eleonora Duse e Q sua mi- 
to" (The Woman and the Myth) Pho- 
tographs, theatre programmes, re- 
views and clfttk** ( including the 
Crinkley Fortuny fabric) worn by La 
Divina. Ends July 7, 

LONDON 

the Tate Gallery: Francis Bacon, Brit- 
ain's greatest living painter ac- 
corded the rare distinction at the 
age of 78 of a second full retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 


world standing was first put beyond 
all doubt Now we see him no longer 
as a unique and extra or di n ary figu- 
rative. surrealist expressionist, but 
as an artist who has come at lost in- 
to his own, as younger pointers 
have co-"* 1 round to file hu- 

man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 

SPAIN 

Madrid: Pulacio de Gristnl wwd Palacio 
Velazquez. Parque del Retire: Span- 
ish sculpture 1800-38, Sculpture and 
drawings by Picasso, Miro and con- 
temporaries. The selection indudes 
two works featured in the 1937 Paris 
exhibition, at the height of the 
Spanish Civil War, and now shown 
in Spain for the first time Picasso's 
Femme du Vas and Julio Gonzalez's 
La Montserrat, Ends July 30. 
(2747775). 

Madrid: Sola de la Caixa de Barcelo- 
na. Velazquez 63: Salvador Dal], a 
retrospective of his work as an au- 
thor and illustrator of books, with 
300 engravings and lithographs and 
200 drawings. Ends July 18. 
(4312017). 

Madrid, Museo del Prado: Raphael in 
Spain. An exhibition to commemo- 
rate the 500th anniversary of the 
renaissance master's birth, includ- 
ing his masterpiece The Cardinal 
and others litgnHgMing bis Influ- 
ence on Spanish artists. Closed 
Mon. Ends July 15. 

Bareriona: Fun ded on Joan Mire: 
Works by 45 Russian avant-garde 
artists from Ludwig rotkrtinne 
in Cologne, covering the period from 
1910 to 1930 and including the most 


repres en t a t ive masters of neo- 
primitivism, constructivism and Su- 
prematism. Ends July 7. 

PARIS 

Renoir: An important exhibition of file 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light comes to Paris from 
the Hayward Gallery. London. It 
consists of some 125 paintings and 
50 Drawings, includ ing Le Bal du 
Moulin de la Gale tie and La Danse h 
Bongival, Grand Palais, Closed Tue. 
Ends Sept 2 (2815410) 

Corot to Picasso- Tbe range of French 
19th and 20th century masters as- 
sembled by tiie art merchant Robert 
Schmit comprises an important De- 
gas pastel La Conversation and a 
Van Gogh, unusual both for tech- 
nique and the theme of tbe Seine. 
On the first floor the sunshine 
comes in with Vuillard, Bonnard 
and Duffy. Picasso's Large Buste 
(fHomme faces an equally large 
Braque still life. There is a dream- 
like Bal thus landscape and a strong 
blue, red and white one by De StaeL 
Galore Schmit, 398 rue Saint- 
Honore (£003638), closed Sun and 
from 12am-2pm. Ends July 20. 

Robert and Sonia Delmuy: for the 
100th anniversary of their births, 
his In Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to life their joint pic- 
torial adventure. Whether exploring 
abstract pointing or disarticulating 
Eiffel Tower images, their colours 
ore vibrant, their joie de non ex- 
plosive. Musee d'Art Moderns. 11 
ave da President Wilson. Closed 
Mon, Wed late closing. Ends Sept B. 


Saleroom/Antony Thomcroft 

Auction house hazards 


The hazards of trying to sell 
pictures that have only recently 
been available on the market 
were well illustrated at 
Sotheby's Old Master auction 
yesterday. A dramatic portrait 
by Guido Rent of Lucretia 
failed to find a buyer (bidding 
stopped at £240.000. just below 
its estimate), and a caprice by 
Canaletto was unsold at 
£ 100 , 000 . 

Both pictures had been on 
offer at the London dealers 
Agnew and Colnaghi in the late 
1970s but, although dramatic, 
are not perhaps to modem taste, 
particularly the Reni. which 
shows Lucretia stabbing ber- 
self. 

These apart, the auction did 
quite well, totalling £2,400,200 
in tbe morning session with 
27.8 per cent unsold. The top 
price £363,000, was paid by the 
London dealer, Drown, for an 
attractive river landscape by 
Salomon van RuysdaeL The 
price was an auction record for 
the artist. 

The immediate appeal of 
works by Pieter Brueghel the 
Younger was apparent in the 
price of £341,000 paid for a 
scene of peasants harvesting; 
while Noortman and Brod gave 
£253,000 for St Christopher 
with the Infant Christ and St 
Peter by the Venetian artist. 
Cima. It was sent for sale by 
Countess Spencer. 

A sketch by Bassano offered 
by her husband, Earl Spencer, 


did well at £3S,500 but another 
of his paintings, by David 
Teniers the Younger, was 
bought-in at £11.500. A gold 
ground painting of the Virgin 
and Child with saints by Cenni 
di Francesco went way above 
forecast at £143.000, perhaps 
because of the scarcity of such 
early works. 

Another Pieter Breughel, of 
a wedding feast, sold for 
£99,000, Two portraits by Louis 
Gaufficr of Lord Holland, the 
Georgian politician, and his 
wife sold for £59,400 and £39,600 
respectively. They were 
painted around 1795 during 
their love affair in Florence and 
before they returned to London 
tor an eventual marriage. 

Christie's works of art sale 
totalled £351,130, but with 35 
per cent unsold. A pair of 17th 
century Roman marble busts of 
Faustina and Julia Domna, 
baroque decoration for Roman 
palaces from the late 16th cen- 
tury. sold for £34,560 to an 
Italian dealer, and a late I6vh 
century Florentine bronze relief 
of the rape of the Sabines was 
on target at £24,840. 

A 16th century south German 
bronze fountain group of 
Hercules and Cerberus sold for 
£19,440. Maio casualties were 
an early 17th century English 
bronze of 3 pacing horse, unsold 
at £15.000. and an Austrian 
bronze of a faun of the same 
period, bought-in at £L6,QQQ. 
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Third World 
burdens 


THE World Bank’s latest 
development report must make 
rather disquieting reading for 
third world governments. It is 
not chat prospects for the next 
five years are necessarily so 
glum. It is rather that the 
econ omic future of the deve- 
loping countries, saddled as 
they are with such large debts; 
is so dependent on policy 
makers in the big industrial 
nations. 

The crucial variable for 
developing countries is the ratio 
of real interest rates to die 
growth of their export earnings. 
During the last five years the 
World Bank calculates the 
relevant real interest rate has 
averaged an -astonishing 6.8 per 
cent, outpacing average export 
growth of 5.7 per cent a year. 
The inevitable outcome was a 
debt crisis the like of which 
had not been seen since the 
1930s. The need to meet greatly 
increased interest payments has 
restricted import growth in 
developing countries to about l 
per cent a year— austerity 
which, if maintained indefi- 
nitely, would threaten the 
political stability of many 
debtor nations. 

Unbalanced 

Debtors have very limited 
influence on the interest rate/ 
export growth ratio. Export 
earnings depend very largely on 
the rate of growth of the big 
industrial economies and on the 
ebb and flow of protectionist 
sentiment. Real interest rates, 
the World Bank maintains, 
depend largely on the balance 
between monetary and fiscal 
policy in the big economies — 
principally, of course, in the 
U.S. Present U.S. policies offer 
the third world little succour: 
Congress seems to be giving the 
domestic protectionist lobby an 
attentive hearing while failing 
to back any really decisive 
action to bring down real 
interest rates. 

Yet from the developing 
countries' perspective, Europe 
and Japan have been almost as 
unhelpful as the U.S. True, their 
fiscal/monetary mix cannot he 
said to have put upward pres- 
sure on interest rates. But on 
the other hand the world eco- 
nomic recovery has been 
peculiarly unbalanced - because 
they have done next to nothing 
to stimulate faster growth of 
world trade, preferring to rely 
on the external stimulus from 
American imports. If the U.S. 
were to put its fiscal house in 
order, the alarming prospect for 
developing countries is that the 


key ratio of interest rates to 
export growth might not im- 
prove much because world 
growth might then turn down. 

The World Bank does not 
underestimate the potential 
dangers. The world economy 
does not need to slump, it 
warns, for debt problems to 
recur. If GDP growth averages 
2.7 per cent over the next five 
years — its rather optimistic 
worst-case scenario— developing 
countries' average debt service 
burden would jump from 20 per 
cent of exports to 28 per cent 
by 1990. The laggards would do 
very much worse. The low 
growth, thinks the Bank, would 
be accompanied by high real 
interest rates and farther trade 
restrictions. The developing 
countries would get very tittle 
new capital and “would virtu- 
ally have to double their trade 
surpluses just to satisfy their 
interest obligations." 

Prospect 

Nobody likes to breathe the 
word default, least of all an 
institution like the World Bank 
which is trying to reassure the 
international community. But 
it does concede that it is “gener- 
ally doubtful" whether the 
developing countries could 
double their trade surpluses or, 
more ominously, “whether an 
increasingly protectionist trad- 
ing regime would even allow 
them to try.” 

The Bank’s worst-case scenario 
is alarming because it assumes 
faster growth and lower real 
interest rates than the world 
economy has experienced since 
1980. In other words, if the 
industrialised countries perform 
only slightly better, the devel- 
oping countries will sink 
further. This prospect is so un- 
appealing that preventive 
medicine is dearly in order. 

The most obvious preventive 
medicine would be simul- 
taneous action to reduce real 
interest rates and to nose the 
rate of growth of world trade: 
to improve both the denomina- 
tor and numerator of the devel- 
oping countries’ key ratio. As 
always in economics, a division 
of labour would be appropriate. 
The U.S. could take prime res- 
ponsibility for getting real 
interest rates down, .which 
might mean pahritil itoWnwg on 
the federal budget, while 
Europe and* Japan could assume 
responsibility for sustaining, if 
not speeding up, the world 
growth rate. The World Bank’s 
figures suggest there is no sub- 
stitute for some such interna- 
tional coordination of policies. 


South Africa’s 
foreign policy 


BARELY one year ago Presi- 
dent P. W. Botha embarked on 
a tour of European capitals to 
explain changes in South 
Africa’s domestic policies, 
against a background of appar- 
ent accommodation with blade 
states in the region. 

Mr Botha would not be wel- 
come in European capitals 
today. Such credibility as he 
may have enjoyed has been 
undermined by a series of 
events, including last weekend’s 
incursion by South African 
troops into southern Angola. At 
the same time, the credibility 
of the western powers, which 
have often been prepared to 
give Mr Botha the benefit of 
the doubt has been eroded too. 
Washington's policy of construc- 
tive engagement with South 
Africa, adopted by Mrs 
Thatcher, is looking increas- 
ingly threadbare. In the United 
States the growing strength of 
the disinvestment and sanctions 
lobby is pushing President 
Reagan closer to selective 
action. From the British Govern- 
ment, however, the South 
African Government’s destabilis- 
ing activities in the region 
bring forth no mare than a 
series of admonitions to 
Pretoria. 

ANC threat 

Within Sou tit Africa itself 
there is a state of tension. 
Barely a day goes by without 
further reports of black unrest. 
Over the past 10 months the 
death toll has reached nearly 
500. The slow and tortuous pro- 
gramme of reforms has yet to 
Tackle the central issue: the 
urgent need for a formula 
which provides for the demo- 
cratic participation of the 
black majority in central 
government. 

The administration, seem- 
ingly unsure of its direction at 
home, has a foreign policy also 
in disarray — one which leaves 
the Impression that politicians 
have abrogated their role to 
the military, allowing the army 
to attempt to bludgeon the 
countries of the region into 
submission. The record suggests 
that this policy neither estab- 
lishes a par Afrikaner, nor 
contains the threat posed by 
the banned African National 
Congress. . 

In Mozambique, the short- 
term impact of the non-aggres- 
slon pact signed in March last 
year between Pretoria and 


Maputo was to cut off what had 
bees a route for ANC insur- 
gents. In return Pretoria was 
to end its assistance (belatedly 
admitted) to the Mozambique 
National Resistance. But the 
rebel army — drawing on South 
-African-supplied arms stock- 
piled in the weeks preceding 
the agreement — is now ham- 
mering on the gates of Maputo. 

The MNR, not so much an 
authentic political party as a 
loose coalition of marauding 
gangs incited first by white 
Rhodesia and latterly by Pre- 
toria, offers not a credible alter- 
native to President Machel but 
the prospect of continuing in- 
stability. The deterioration in 
Mozambique's security threatens 
to push President Machel closer 
to the Soviet Union, his tradi- 
tional backer, endangers Mozam- 
bique’s growing links with the 
west, and should certainly 
worry Pretoria. 

In the meantime, the eevel of 
ANC activity in the republic 
has increased. Part of the 
reason, Pretoria believes, is a 
switch by ANC guerrillas, to 
South Africa's western flank, in- 
filtrating through Botswana. 
This may well be true. But in 
mid-June Pretoria decided not 
to pursue a diplomatic solution 
to the problem with the Bots- 
wana Government which has 
banned an ANC military pre- 
sence and which has always 
been ready to talk about ways 
to enforce such a ban. South 
Africa instead sent its soldiers 
to attack what it claimed were 
ANC bases in Gaborone, killing 
innocent civilians and orovok- 
ing the recall of the U.S. am- 
bassador to Pretoria. 

Washington’s patience had 
already been strained by events 
in Angola, where again diplo- 
macy had taken second place 
to military ambitions. Last 

Throughout this period there 
is scant evidence that the 
west's cautious diplomacy has 
had deterrent or constructive 
effect. Mrs Thatcher has set her 
face against disinvestment and 
economic sanctions. But unless 
she comes up with an alter- 
native strategy, co-ordinated 
with other European govern- 
ments, which signals that 
patience with Pretoria is run- 
ning out. she will find her 
corner very difficult to defend 
when she meets Commonwealth 
leaders at the Heads of State 
Conference later this year. 


SOVIET ECONOMIC REFORMS 


Gorbachev tightens his grip 


By Patrick Cockbum in Moscow 


T HE ICE is melting.” Mr 
Mikhail Gorbachev said 
recently as be unveiled 
his programme for radical eco- 
nomic reform. Few of bis com- 
patriots, however, expected him 
to move so quickly to change 
the top ranks of the Soviet 
leadership. 

Within four months of com- 
ing to power. Mr Gorbachev 
has appointed! four new mem- 
bers to the ruling 13-man 
Politburo. This Monday he 
dismissed Mr Grigory Romanov, 
his rival last year for the suc- 
cession to President Chernenko, 
from the Politburo. 

The following day Mr Andrei 
Gromyko, for 28 years Foreign 
Minister and a symbol of con- 
tinuity in the Soviet Union, was 
elevated to the presidency and 
replaced by Mr Eduard 
Shevardnadze, the leader of the 
Communist Party in the 
southern republic of Georgia. 

The generational change 
which has been so long pre- 
dicted, the removal of the 
leaders who started their 
careers under Stalin, became 
powerful in the war years and 
flourished under Mr Brezhnev, 
has finally occurred. 

The development of a new 
leadership is important because 
of Mr Gorbachev’s commitment 
to economic reform. This 
was why he was first brought to 
Moscow in 1978 and why he 
reached the top so fast. Indeed, 
the radicalism of the reforms he 
has outlined in recent speeches 
clearly makes many party and 
state leaders fear for their jobs. 

It is only in the last week that 
Mr Gorbachev has finally deve- 
loped the political strength to 
overcome such opposition. With 
a firm grip on the Politburo he 
can now change the membership 
of the 300-strong central com- 
mittee of the Communist Party, 
the repository of final authority 
in the Soviet Union to which top 
jobholders belong, in the run- 
up to the New party congress in 
February next year. 

Already Mr Gorbachev has 
changed 14 regional first party 
secretaries of the Communist 
Parly, the men who rule the 
159 districts into which the 
Soviet Union is divided. This is 
as many as President Chernenko 
changed during the year he held 
power. The turnover in senior 
leaders of the state and party, 
which started when President 
Brezhnev died in 1982 and Mr 
Yuri Andropov took over, is 
reaching a crescendo. 

Mr Gorbachev believes that 
be needs -to move fast. In 
speeches in Leningrad and 
Moscow over the last two months 
he has referred obliquely to the 
disappointed hopes for 
economic refrain in the past 
(notably in 1965 and 1979). “ In 
Leningrad they are saying that 
the leadership has failed to 
tackle problems," he said re- 
cently. “They are hiding from 
us and making excuses that They 
are carrying out an experiment. 
Years and years pass, experi- 
ments are carried out — but 
nothing changes." 

Such appeals for . public 
support, unheard of In the 
Soviet Union since the time of 
Mr Nikita Krushchev who lost 
the leadership in 1964, have 
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Epitome of the generation change: the late Leonid Brezhnev (left) and Mikhail Gorbachev (right) 


themselves raised expectations 
of change. 

The problems are vast 
enough. Since the mid-1970s the 
Soviet growth rate has slumped. 
Technology has lagged at a time 
when production cannot be in- 
creased through access to more 
labour or raw materials. The 
savings of ordinary Soviet 
citizens have risen as they fail 
to find goods in the shops on 
which to spend their money. 
Productivity per head is only 
55 per cent of western levels. 

The reasons for the stagnation 
in Soviet development are 
evident. In the high-speed in- 
dustrialisation of the 1930s and 
during tiie war rapid growth was 


The turnover of 
leaders is reaching 
a crescendo 


achieved by throwing enormous 
amounts of capital, labour and 
raw materials into industry, to 
be used inefficiently, but pro- 
ducing impressive results. The 
countryside was exploited to 
produce, cheap food for the 
cities. 

The Soviet economy today in 
a victim of the success of this 
first phase of industrialisation. 
But by the early 1970s the 
symptoms of stagnation were 
apparent: “ Declining growth 
in the productivity of capital, 
labour or tend, increasing ob- 
solescence of production tech- 
niques, technological stagna- 
tion, shortages of consumer 
goods, and a decline in the 
quality of industrial products." 
is how one Soviet specialist de- 
scribes them. 

It was during this, period 
that the management of the 
Soviet economy took its pre- 
sent mould and Mr Leonid 


Brezhnev. Soviet leader from 
1964 to 1982, made no effort to 
change the way in which it was 
run. Personnel changes were 
also minimal Mr Alexei 
Kosygin's proposed reform of 
economic management in 1965 
collapsed because of concerted 
opposition of party and state 
bureaucracy. By the year Presi- 
dent Brezhnev died, the aver- 
age age of government min- 
isters was 72. 

It is important not to over- 
state the case. The Soviet 
economy was not and is not in 
crisis. The fact that, aided by 
its huge raw material resources, 
it continued to function 
encouraged the creeping ossifica- 
tion of economic management 
at all levels under Air Brezhnev. 
Basic food, accommodation, 
transport, health and educa- 
tion were provided although 
often of poor quality. Living 
standards went up. 

Mr Brezhnev, keen to avoid 
political or personnel changes, 
sought economic growth not by 
new management but by such 
developments as the vast oil and 
gas fields of Western Siberia 
which began to be exploited in 
the 1970s. Crucial areas like 
machine building and transport 
were neglected as capital invest- 
ment was poured into new pro- 
jects. 

Demand has risen with real 
incomes but failure to produce 
the necessary consumer goods 
touched off a rapid expansion in 
the blade market The service 
sector is wholly inadequate. 
.** Try to get your flat repaired," 
Mr Gorbachev told a political 
meeting. “You will definitely 
have to find a moonlighter to 
do it for you. And he will steal 
the materials he needs from a 
construction site," he said. 

Most of the 11m Soviets who 
own a car are compelled to use 
the black market for spares. 


The Ministry of Automobiles 
decided in the early 1970s that 
the average life of a car in the 
Soviet Union would be seven 
years — but the fact is that 
cars are too valuable ever to be 
discarded. The Ministry’s mis- 
calculation, means that there 
is a chronic shortage of spare 
parts and repair shops. 

Similar pl anning failures 
have made buying petrol diffi- 
cult. 

In the short term it will be 
very difficult for Mr Gorbachev 
to meet this pent-up demand. 
Capital investment is needed 
elsewhere with high priority 
going to high-technology 
industry, machine building and 
the re-equipment of existing 
plant rather than new factories 
built on greenfield sites. 

This, says the Soviet leader, 
is the only way baric to the 
high rates of growth which 
were achieved before 1975. To 
reach the targeted 4 per cent 
annual growth rate in national 
income without changing the 
present system of economic 
management and raising pro- 
ductivity would require the 
labour force to garw by 8-10m 
over the next five years, fuel 
and raw materials by 10-15 per 
cent and capital investment by 
30-40 per cent But such 
resources are simply not avail- 
able. 

Mr Gorbachev says he needs 
4 per cent growth if he is to 
increase capital investment, 
meet higher defence costs and 
produce a limited increase in 
consumption all at the same 
time. Defence, which absorbs 
some 12 per cent of Soviet 
Gross National Product, has 
only slightly increased since 
1976 according to studies by 
the Central Intelligence Agency. 
A senior Central Committee 
member recently quoted a claim 
by Mr Caspar Weinberger, the 
U.S. Defence Secretary, in 1980 


that the U.S. could break the 
back of the Soviet economy by 
forcing Moscow to spend more 
on arms. The message seems 
4o be that the Kremlin Is not 
doing so. 

High growth will be achieved 
by raising productivity through 
a number of different measures. 
Existing industry— -which in the 
Soviet Union produces twice 
the return on capital of invest- 
ment in new plant — will be 
re-equipped. At least 30 per 
cent of tiie machinery in Soviet 
factories is now more than 15 
years old and 6m workers are 
in repair workshops. Obsolete 
equipment will be withdrawn at 
twice the present rate. 


Less priority 
for agriculture 
and energy 


Central planners will be given 
extra clout tout at the same time 
individual enterprises wlH have 
greater financial and planning 
autonomy to determine the type 
of products they make. 

It is extremely unlikely that 
Mr Gorbachev will raise the 
price of basic goods such as 
foodstuffs (meat costs 2 roubles 
a kilo) or accommodation by 
more than a marginal amount. 
But tiie production of better 
quality goods is likely to be 
associated with higher prices in 
order to provide material in- 
centives for managers and 
workers. 

Another theme of tiie new 
economic programme is that the 
profitability and efficiency of an 
enterprise should be reflected 
in the salaries of those who 
work in it. “The problem is 
that you squander countless re- 
sources in every industry, but 
nobody is going broke, com- 


rades," Mr Gorbachev told a 
televised meeting. 

Decentralisation, meanwhile, 
is designed to encourage grower 
efficiency. The greater autonomy 

of enterprises and concentration 

of capital resources in priority 
areas under the . direction of 
the State Planning . Organisa- 
tion (Caspian), and senior party 
figures wlH reduce the power 
of the 90 or so ministries in 
Moscow which control the de- 
tails of Soviet economic life. 

Agriculture and energy, 
which have come to stoeosb 
some 55 per cent of capital 
investment, will cease to get 
the priority they received, in 
the past. Agriculture, of which 
Mr Gorbachev was himself once 
in charge, has con tinu ed to suck 
in Investment without producing 

adequate returns. The Import 
of almost 50m tonnes of grain 
last year cost $8. Km. The rise 
in agricultural income has also 
Increased overall demand 
without leading to substantially 
higher output 

Energy had been far more 
successful until recently 
although the management of 
the oil Industry has come under 
almost daily attack in the Press 
over the last year. Oil output 
la 1984 slipped to 813m loanee, 
the first fall since the War and 
the downtrend has continued 
this year. 

Instead of increasing produc- 
tion through the discovery of 
new oil deposits, (he plan now 
is to increase the output from 
existing oil fields. These are 
now “being worked at only 
40-45 per cent of their capacity, 
but experts say this can be 
nused to 60-70 per cent." 
according to Mr Vitail 
Vorotnikov, a senior Politburo 
member close to Mr Gorbachev. 

Power stations are being 
modernised to burn less oil or 
convert it to the use of gas. 
Other areas are. extravagant in 
tiie use of fueL The switch of 
more of the lorry fleet to diesel 
engines should by Itself save 
8m tonnes of petrol a year. 

Some of these Changes can be 
made easily, and the manage- 
ment of the economy has 
improved since 1962, bat * 
breakthrough in productivity of 
the type Mr Gorbachev wants 
requires structural changes in 
Soviet economic management of 
a radicalism not seen since the 
1930s. It also means that many 
of those in senior positions in 
the Communist ' Party and 
Government are going to lose 
.their jobs. 

In the months " since Mr 
Gorbachev came to power he has 
matte ydear yriantjie wants to do. 
Sovret-dtizengwatching him on 
television asked haw much of 
his programme would remain 
rhetoric; By gaining absolute 
control of tiie Politburo this 
week he has shown that he now 
has the political strength to 
cany out radical change. He 
will need.lt, if he is to succeed 
where others have failed before. 

The development of a new 
leadership, the' culmination of a 
process which began three 
years ago with the death of Mr 
Brezhnev, means that the Soviet 
Union is now firmly set on a 
path of economic and political 
change. 


Milestones in. 
the Rockies 

Russell Allison, president of 
CP Rail (Canadian Pacific’s rail- 
way arm) was in London yester- 
day talking about two mile- 
stones in railway history. His 
company is putting C$600m into 
a capital development plan in- 
cluding the laying of 21 miles 
of track in the Rockies as it 
celebrates the centenary of the 
completion of its cross-country 
system in 1885. 

Allison talks with American 
ebullience about the size of the 
new project in British Columbia. 
“ It includes a nine-mile tunnel, 
the longest in North America 
. . . the biggest single railway 
civil engineering project.” The 
result will be an easier grade 
to the track, cutting out the 
need for “ pusher engines " to 
get the 100-car freight trains 
the 700 miles from Calgary to 
Vancouver. 

The scheme involves the 
creation of what will be effect- 
ively a small town housing 
1.100 workers until the com- 
pletion in 1988. 

From the future to the past. 
At 9J22 am sharp on November 
7, Allison will be at Craigel- 
lachie In British Columbia for 
the big centennial celebrations. 
When the last spike was driven 
in by Donald Smith, one of 
the company's pioneers, it 
ended a political crisis and 
rebellion — British Columbia 
had threatened to join the 
United States if it didn’t get a 
railway. Smith later became 
Lord Strath cooa and the pre- 
sent Lord Strath co na will be 
at the November celebrations. 

A link with the City of 
London will be remembered, 
too. One of the towns at the 
end of the line was named 
Revelstoke. after Lord Revel- 
stoke of Baring’s bank which 
helped to finance the 19th 
century development 

A railway buff to the core, 
Allison was delighted while 
over here to take a trip with 
British Rail chairman Sir 
Robert Reid on the High Speed 
Train from Paddington to Bath 
and be given VIP treatment on 
the footplate. “ A great 
journey.” he said, but it didn’t 
give him any ideas about taking 


Men and Matters 



He’s in one of his moods — ■ 
nothing win make him smile 
-—McEnroe getting beaten, 
HI jams . . ." 


CP back into the passenger 
business. He knows where pro- 
fit lies — C$185.5m in the last 
year. 


Flight of fancy 

Few things hurt as much as 
being accused of lacking a sense 
of humour. 

Sir John Cuckney, chairman 
of Royal Insurance, Thomas 
Cook, John Brown et ad, has 
been slighted more than once 
in the Press on this account, 
the latest coming only last week 
in this newspaper. 

Cuckney is, without doubt, 
the country's leading company 
doctor, having first applied his 
skills 15 years ago on the 
Mersey Docks and Harbour 
Board, and since than on many 
more troubled public and priv- 
ate organisations. His latest 
patient, acquired last week, is 
the Westland helicopter com- 


pany. 

There Is nothing funny about 
corporate surgery and the use 
of wit could often be in bad. 
taste. But under no such need 
for restraint yesterday, Cuckney 
was full of fun at the Press con- 
ference to announce a financial 
restructuring at John Brown 
which included tiie acquisition 
Of a 29.9 per cent stake by the 
over-hungry Trafalgar House. 

The Press conference was 
held at Trafalgar’s Ritz Hotel, 
and Cuckney. who took the 
chair, was delighted to welcome 
reporters “to our new associate 
hotel.” 

He parried questions with his 
usual deadpan skill, until some- 
body asked how things were 
going at Wcstload. "Up and 
down,” Cockney grinned. 


Water-tight 

Mrs Thatcher was prominent in 
the crowd for the Commons de- 
bate yesterday on measures to 
curb soccer violence — and had 
some advice to offer football 
fans about their drinking habits. 

Many football clubs are wor- 
ried about the financial effects 
of a total ban an alcohol at 
grounds. Tottenham Hotspur, 
for instance. claims the 
£600.000-a-year revenue from 
its 72 executive boxes could be 
at risk if the liquor ban is 
applied to them. 

Were the occupants to be re- 
stricted to Coca-Cola and Perrier 
water? an MP demanded. 

The Prime Minister muttered 
an aside to Home Secretary, 
Leon Brittan, who rose to re- 
port her view that they would 
be “wiser to choose a similar 
sparkling English product." 

What she had in mind, appar- 
ently, was Ashbourne water 
from Derbyshire — which, if I 
remember correctly, was a fav- 
ourite platform tipple at Tory 

Central Office press conferences 
during the last General Elec- 
tion. 


But while Mrs Thatcher was 
intent on diluting future 
troubles, De nni s Skinner, the 
left-wing Labour MP for Bol- 
sover, saw the whole exercise 
as just another chapter in the 
class struggle. 

While some MPs were attack- 
ing the drinking on the (foot- 
ball) terraces, he said, there 
were others still drinking on 
the House of Commons terrace. 


Out of line 

The influence of Saatchi and 
Saatchi baa dearly now 
penetrated that bastion of 
conservatism, the Treasury. 
Yesterday it unveiled a sew 
look for its bi-monthly Econo- 
mic Progress Report, aimed at 
keeping us up to date with 
developments in the economy. 

The revamped publication is 
full of useful graphs and tables 
on everything from company 
profits to the money supply. 

But the way they are drawn 
is likely to raise a few 
eyebrows. 

The scale on the chart show- 
ing the rise in Britain's output 
since 1981 is designed to ensure 
a sharp, upward sloping line. 
A 10 per cent rise in output is 
represented by a line rising 
1} inches. 

Adjacent is a graph of 
unemloyment over the same 
period— neatly flattened so the 
50 per cent increase in the 
jobless total since 1981 is shown 
by a line rising only } inch. 


Food for thought 

From the ad for a new book 
on Nursery Cooking by Molly 
Keane: “ Tangy reminiscences 
of those childhood days when 
nanny reigned supreme and 
cooks were always ‘characters' 
get in among the recipes from 
Molly herself and from some 
of the most colourful cooks she 
has known. Egg cutlets from 
fat Mrs Finn, who shaved and 
played the fiddle . . . mouth- 
watering meringues from dotty 
Mary Brigid who blessed her- 
self before approaching the 
oven. . . . There is brandy in 
the junket." Well, now we 
know we all had deprived child- 
hoods. 


Observer 


BASE LENDING RATES 

ABJ*. Bank ..... 12)% Heritable & Gen. Trust 12|% 

Allied Irish Bank 12}% »HU1 Samuel ...... 5121% 

American Express Bk. 32}% Bom te Co. 121% 

Henry Ansbacher 12)% Hongkong & Shanghai 12)% 

Amro Bank 12)% Johnsoxi **“*7 Bkrs. 12)% 

Associates Cap. Com-.. 13 % Knowsley fcCo.Ltd*-. 13 % 

Banco de Bilbao _ 32)% ^ 25 

Bank Hapoallm 32}% M eghraj & Sons Ltd.... 12)% 

Bca Midland Bank 12}% 

Bank of Ireland 12)% to Morgan Grenfell ...... 12}% 

Bank of Cyprus ... 12)% Mount-Credit Corp-Ltd. 12}% 

Bank of India 32}% National Bk. of Knwait 12}% 

Bank of Scotland 32}% National Girobank ... 12)% 

Banque Beige Ltd. ... 12)% National Westminster 12)% 

ee un. Northern Bank Ltd. ... 12)% 

Barclays Bank. 12j% Nonrich Gen. Trust.. 12)% 

Beneficial Trust Ltd.... 13)% people’s Trust 13)% 

Brit Bank of Mid. East 12}% PK Finans Inti. (UK) 13 % 

i Brown Shipley 12}% Provincial Trust Ltd~.. 13)% 

CL Bazik Nederland... 32)% R- Raphael to Sons ... 32}% 
Canada Permanent ... 12 }% Rflxbur g he Guarantee IS % 

Cayzer Ltd. 12)% Hoyal Bank ofScotland. 12}% 

* Royal Trust Co. Canada 12)% 
Cedar Holdings 13 % * j. Henry Schroder Wagg 13}% 

i Charterhouse Japhet.. 12}% Standard Chartered ...|]12}% 

Choulartons"* TCB 12)% 

Citibank NA 12)% Trustee Savings Bank 12}% 

City Merchants Bank 12 }% United Bank of Knwait 12 }% 

Citibank Savings *12}% United Mi zr a hi Ba nk ... 32)% 

Clydesdale Bank 12)% Westpac Banking Carp. 12}% 

Comm. Bk. N. East ... 13 % Yorkshire Batik ......... 13|% 

Consolidated Credits ... 12}% — — — 

Co-operative Bank ......*12}% * Member* of the Accepting Howm 

The Cyprus Popular Bk. 12 }% 

Duncan Lawrie 12)% * * day deposit* 9S%. 1 mm* 

Dunbar & Co. Ltd. ... 12)% 1W «*- Top *ne*-£2£0o+ « 3 

V T TVu*t „„ Z "w»n*fy notice 184%,. At ceBwtan 

“ % * OXOO+ ««•«"• <Mp eattad. 

Exeter Trust Ltd 13 % 

First Nat. Fin. Corp.... 13)% * «*» •«* «■» 

First Nat. Secs. Ltd. ... 13}% *** ai ° aB * . : 

(Robert Fleming & Co. 12)% * depart* ovmr Ct/XM 

Robert Fraser & Ptns. 13)% 1 Mon**,. U .. r«* 

Grind! ays Bank f 12 }% 

I Guinness Mahon 12)% ** a “* PfOTta «w Tn*at Ltd. 

IHambros Bank 12)% S Demand depo.lt. *.%. 





Financial Times Thursday July 4 1985 


17 


ECONOMIC VIEWPOINT : Profit, shares and pay 

A guide to the radical centre 
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THERE has been a plethora of 
Suggestions in recent years for 
changing systems of pay and 
capital ownership in a way 
which will promote more jobs 
while helping to spread income 
and wealth. 

These plans mostly have their 
roots in very old ideas of a 
vague- do-goo ding type, ranging 
from Robert Owen's ideas for 
harmonious producer communi- 
ties on the Left, to the en- 
couragement of share ownership 
on the Right . . 

These tune-honoured sugges- 
tions have, however, been taken 
and given a new and sharper 
twist by macroe con o mists who 
have arrived at them, not 
through visions of guild socia- 
lism or national harmony, but 
out of a search for means of 
restoring high employment 
without runaway inflation or for 
coping with the problems liable 
to be thrown up by robotics 
and the microchip. 

In their new form, the appeal 
of these ideas is to what might 
be called the radical centre or 
want to go further than Mrs 
Thatcher in using markets and 
prices, but care who gets hurt 
in the process, and are sensitive 
to the distribution of income 
and wealth. 

Meanwhile anyone may feel 
extremely confused by the 
plethora of plans and their 
■ relationship to each other. 

These plans have two dif- 
ferent if overlapping objectives. 
The first is to change pay-fixing 
systems so that they promote 
jobs, rather than merely award 
the highest possible incomes to 
those already in employment In 
other wonts, it Is to. price more 
workers into employment with- 
out relying solely on directly 
weakening union power. 

The second object is to cope 
with Ihe problem of what hap- 
pens to people whose market- 
clearing pay is too low to pro- 
vide an acceptable living. 
They are probably now in a 
minority consisting of the un- 
trained, less able or unfortu- 
nate. But' in some visions of a 
robotic age, the market-clearing 
pay for most workers may be 
very low in relation to the 
rewards of capital. . 

In either case, it Is extremely 
important for people- to have a 
s ou rc e of income outside their 
pay packets— whether tins con- 
sists of capital ownership or an 
assured right to income supple- 


mentation via t he tav and social 
security system. 

* * ★ 

A pioneering idea, still in- 
adequately discussed, is Peter 
Jay's proposal made as far bade 
. as 1974 for a systematic trans- 
formation of an major business 
concerns (and large parts of 
the public sector too) into 
workers’ co-operatives, which 
fixed their own rewards on the 
basis of the market value of 
their own labour. 

Many of the objections to the 
Jay scheme overlook the fact 
that his workers* co-operatives 
are part of a wider constitu- 
tional settlement, including new 
rules of the game for collusion 
and restrictive practices. 

Nevertheless, some academic 
economists still fear that co- 
operatives’ efforts to maximise 
their own remuneration will 
discourage them from recruiting 
new members. The key factor 
seems to be the rate at which 
new co-operatives could be 
formed or encouraged from 
among the unemployed. 

A point to note, however, is 
that the Jay co-operatives would 
not necessarily revolutionise the 
distribution of wealth. Existing 
owners would be compensated 
with, in effect, non-votirur 
shares: a form of raising capital 
which would still be open to 
the co-ops themselves. 

The distinction is not quite 
so dear cut in the Job Owner- 
ship project, directed by Robert 
Oakeshott, which is designed to 
promote workers* ownership 
incrementally by individual 
handovers. In most such cases 
workers ark expected to make 
some contribution to secure 
their stake. On the other hand, 
managements are usually will- 
ing to hand over ownership at 
a concessionary price. 

Although the Job Ownership 
appr oach does not hold promise 
of any own-for-all transforma- 
tion. there is evidence that 
work Browned firms — such as 
tiie Mondragon group in Spain 
— are prepared to accept the 
equivalent of pay cuts to main- 
tain work for their members. 
In the UJSL employees of crisis- 
ridden corporations have 
accepted wage cuts in return 
for ownership rights, which do 
not go the full way to workers' 
ownership. 

At the opposite pole - from 
worker ownership is the 
“revenue sharing “ of Prof. 
MSrtin Weitzman of Massachu- 
setts Institute of Technology. 
His central idea is profit-sharing 


By Samuel Brittan 
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taken to that point where it is 
a substantial fraction of total 
pay. The aim is to change the 
system of pay, rather than hand 
over to the workers the Income 
from capital ownership. Its in- 
spiration and modus operand! 
are thus very different from 
either traditional profit-sharing 
or employee shares. 

Its job-creating properties de- 
pend on the arithmetical point 
that the extra cost of taking on 
a new worker is less if he is 
partly rewarded by a variable 
profit bonus, instead of a con- 
tractual wage. Not only that; 
but under imperfect product 
markets, the marginal cost of 
hiring new workers will con- 
tinue to fall and more workers 
will be taken on until effective 
pay is so low that the supply of 
labour dries up. 

Prof James Meade is the one 
economist to have written a full- 
length study of Weitzman, not 
yet published. He has fears that 
there will be too Ettie invest- 
ment. More important, he is 
worried by the tensions which 
will be produced with the 
existing labour force, as it sees 
its pay diluted as new recruits 
ere added. 

Meade's own variant is known 
as labour-capital partnerships. 
ExtuHng shareholders and 
others with a financial stake, as 
well as workers, are given 
“ share certificates ” in propor- 
tion to the present distribution 
of revenue between profits and 
Interest on the one hand and 
wages on the other. New 


recruits receive certificates, but 
not necessarily as many per 
head as existing workers. 

Despite its complexity of 
detail, the essential value of 
Meade's labour capital partner- 
ship is that It recognises the 
conflict of interests between 
insiders with jobs and outsiders 
without which is the heart of 
the unemployment problem. 
Would not everyone gain, he is 
in effect asking, if extra 
workers are taken on and paid 
above the dole even if they do 
not receive the same “ rate for 
the job ” as existing workers ? 

One is inclined to ask 
whether, if lower pay for out- 
siders is acceptable, it can be 
brought about without the 
complexity of labour-capital 
partnership. A few U.S. cor- 
porations have already nego- 
tiated pay deals in which new 
recruits receive lower pay than 
existing employees. 

The recognition of an insider- 
outsider divide is a concession 
to power relativities. But is it 
more “ unfair ” to outriders 
than leaving them to lang uish 
without legal, paid employment? 
ment? 

*■ * * 

Suppose that workers' co- 
operatives found that re- 
muneration pay per head were 
low because of large payments 
in interest or in dividends 
on non-voting shares? Suppose 
that Weitzman or Meade type 
revenue-sharing firms found 
that although they were faking 
on more workers, pay per head 
was low? 


In these circumstances the 
question of “Who owns the 
capital?" including fixed 
interest capital becomes im- 
portant. If the workers also 

own a large share of the capital, 
they gain on the investment 
income roundabout what they 
lose on the wages swing. 

At this point a distin ction 
needs to be made between 
wider share ownership and 
something often called citizen 
ownership. A Wider Share 
Ownership movement has 
existed since 1958. 

Mr Nigel Lawson, Chancellor, 
took pride in a lecture to the 
Wider Share Ownership Coun- 
cil on the Government help 
given with employee share 
schemes and the attractive 
terms for small Investors and 
employees in privatisation 
issues. But even if as a result 
the number of private share- 
holders has doubled from Its 
1979 low point to 34m. it is 
still less than 10 per cent of 
the adult population. 

An opportunity was missed in 
the privatisation process to 
hand over to all citizens shares 
in enterprises which they 
theoretically owned in any 
case. 

The question remains bow 
citizens can be given a stake — if 
we ever have radical centre 
policies — in the profits of the 
major firms, which have always 
been in private ownership, with- 
out concentrating all their eggs 
in one basket. 

An American lawyer, Stuart 
Speiser, has devised a scheme 
for Superstock. In outline, com- 
panies would have to distribute 
all their profits. Capital for new 
investment would come from 
new issues, to which citizens 
would all be able to subscribe 
with the aid of special loans. 
They would not have full 
ownership rights until the loans 
had been repaid. 

One much simpler approach 
has been suggested by Professor 
Ronald Dore in his 1985 T. H_ 
Marshall Lecture. This is a 
straightforward dilution of cor- 
porate equity capital. A free 
rights issue of, say, 2 per cent 
of corporate equity would have 
to be handed over each year to 
a state patrimony, out of which 
a social dividend would be paid 
to an increasing number of 
citizens as of right The Fund 
would also acquire an increasing 
stake in real estate and art 
objects. 

There is already a highly 
controversial Swedish plan for 
wage earners’ funds set up on 


similar lines to be run by the 
unions. There seems no reason 
why ownership and income 
could not be vested with indi- 
vidual citizens instead. 

* * * 

The main rival to citizen 
ownership is more straight- 
forward use of the tax and 
social security system. The first 
priority is generous payments 
to supplement the income of 
families with poor bread- 
winners. But if national wealth 
increases enongh, social pay- 
ments could be made to all 
citizens to supplement income 
from work. 

Economists who favour the 
tax and social security route 
sometimes argue that the distri- 
bution of capital is not very 
different from that of income 
if allowance is made for the 
value of state pensions and life 
cycle factors. They argue that 
the choice between the dole and 
a very low wage affects in the 
main an unskilled minority — 
towards whom help should be 
targeted. 

The case for citizen owner- 
ship of productive assets is thus 
greatest if there really is going 
to be a robotics revolution 
wbich will lower the value of 
most kinds of labour and 
increase the concentration of 
caoital ownership. 

In any case, however, income 
from the ownership of produc- 
tive assets, although it fluc- 
tuates, is less at the mercy of 
political chance than social 
security entitlements, however 
much one tries to entrench the 
latter. Moreover a source of 
income unconnected with either 
work or state handouts has 
always been a source of security 
and independence. 

In the 18th and 19th centuries 
the privileges of a “ modest 
competence ” were available 
only to a propertied minority. 
IT this could be extended to a!!, 
we really might see for the first 
time a flourishing capitalism 
without the puritan ethic; and 
any help it gave with the stag- 
flation problem would be a 
bonus. 

Jobs, pay, unions and 
the ownership of capital 

A booklet containing reprints 
of Samuel Brittan’s recent 
articles on these subjects is 
now available from Nicola 
Ranhawi. Publicity Department, 
Financial Times, Bracken 
House, Cannon Street, London 
EC4, price £1.50, including 
postage. 
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The way ahead 
in Europe 

By Anatole Kaletsky 


IF EUROPE has reached a dead 
end after the failure of the 
Milan summit, it is only because 
the Common Market took a 
wrong turning more than 10 
years ago. With luck, the six 
core members of the original 
Community may now be able to 
retrace their steps and make 
real progress towards unifica- 
tion — if only of a “two track" 
Europe. 

In one sense, the Community's 

mistake may simply be in admit- 
ting Britain. Greece and 
Denmark to full membership 
when they did not share the 
core nation's historical experi- 
ences and aspirations. But this 
is the symptom of a deeper 
error. The Community chose to 
concentrate on extending the 
Common Market in geographical 
magnitude, and. cautiously, in 
the coverage of micro-economic 
policies which were being 
harmonised. In the process it 
neglected efforts to unify around 
the most essential function of a 
modern sovereign state — macro- 
economic policy. Europe— 
including Britain if possible but. 
if necessary, without it — would 
be wise to reverse this order of 
priorities. 

Free trade and services, 
harmonisation of indirect taxes 
and co-ordination of government 
regulations are undoubtedly 
desirable: but in creating a 
dynamic continental economy 
they are less essential than 
macro-economic and monetary 
co-ordination, as a glance at the 
U.S. economy suggests. U.S. 
state governments levy different 
consumption taxes, have widely 
varying employment laws and 
frequently impose their own 
environmental and health and 
safety regulations. The restric- 
tions on New York bonks and 
lawyers operating in California 
are no less onerous than the 
obstacles facing British insur- 
ance companies or solicitors who 
want to work in France. The 
struggles over defence contracts 
and between congressmen from 
Washington state, who repre- 
sent Boeing, and politicians 
from Georgia, speaking for 
Lockheed, can be every bit as 
vicious as the dispute between 
Britain and France over the 
European fighter project 

The key difference between 
America and Europe is that 
expansionary macro-economic 
policies applied to a huge conti- 
nental economy with a single 
currency, do not produce 


balance of payments of prob- 
lems nearly as quickly as they 
would in small independent 
countries like Britain or France. 
And when rapid growth docs 
generate a current account 
deficit, as it is now doing in 
the U.S., it does not immediately 
lead to an inflationary currency 

crisis, if the currency m ques- 
tion also represents assets in 
a huge economy which contains 

40 per cent of the wealth of 
the industrialised world. It is 
because of Europe's macro- 
economic fragmentation that 
sensible refiationary policies to 
deni with unemployment appear 
impossibly risk)' for any indi- 
vidual government. 

This is increasingly recognised 
in Europe, especially in France. 
Yet in Britain, even Labour 
politicians who espouse the 
Keynesian logic behind this 
argument, consider European 
macro-economic co-ordination to 
be a non-starter. “ The British 
people would never wear it," 
they claim if economic argu- 
ments fail them. 

After all, the British public 
abhors interference from Brus- 
sels even on trivial matters like 
the size of milk cartons or the 
naming of limited companies. 
Is it conceivable then, that they 
would yield an important mea- 
sure of Britain's sovereignty on 
issues of real importance like 
monetary and fiscal policy? The 
answer may well be yes. 

People resent the Eurocrats 
precisely because they intrude 
in everyday life; yet when it 
comes to great political chal- 
lenges, like unemployment, in- 
flation or arms control, Brus- 
sels seems Impotent and ir- 
relevant. A Euro-initiative on 
unemployment or nuclear dis- 
armament would probably com- 
mand much more public sup- 
port than a programme tn har- 
monise insurance regulations. 

The people of Britain may 
perceive more accurately than 
their leaders that Europe must 
move on from minutiae to 
wider political issues. After all, 
Britons have long since com- 
promised the principle of 
sovereign control over defence 
policy, by submerging a large 
part of their armed forces in 
Nato. It may be only the civil 
servants and politicians who 
are so jealous of their power 
that they are unwilling to give 
up the trappings of a largely 
illusory sovereignty. 


i VS- 

■ . > ,.-.'1 
• — 

• • ':i” 

. -.-IT 
•. X 


, . .v.-K' 

, - :-r. 
- - • 

. j_.r 

, -V-' 


EEC summit 
decisions 

From Mr W. E. BeB 

Sir. — Your leading article on 
tiie EEC summit flails to clinch 
the issue (July 1). Yon acknow- 
ledge that “Mrs Thatcher (and) 
her Government . . . presented 
a position which was pragmatic, 
co ns tr u ct iv e and pro-European, 
but without conceding ranch to 
the quasi-federalist rhetoric of 
some of the original Six.” But 
then you say that “the Govern- 
ment cannot afford to be at 
loggerheads with its main Con- 
tinental partners for the sake of 
an ideological prejudice.” 

The issue of majontyversus- 
tmanimons decisions is not one 
of rhetoric or prejudice. It is 
quite simply the difference be- 
tween an association of 
sovereign states for certain pur- 
poses and an irreversible union 
for all purposes. The Prime 
Minister has neither the power, 
nor, I believe, the desire to sink 
the identity of our nation in an 
ever-changing melting-pot. Such 
an act was not authorised by the 
Treaty of Accession, nor by the 
subsequent Referendum and 
Renegotiation. Any such 
attempt would cause constitu- 
tional fracture and prolonged 
social inflammation comparable 
with that arising tram the Act 
of Union with Ireland in 1800. 

It is self-evident flat a union 
of states (which' is what 
majority decisions imply) can- 
not be instituted by a majority 
of those ' states only. Mrs 
Thatcher is to be congratulated 
upon her wisdo m . 

W. E. BelL 

86. Woodgrange Avenue, 
Finchley, N12. 

From the MEP for Dorset E 
and Hampshire W (Con) 

Sir, — Quentin Peel in his fol- 
low-up after the Milan Council 
(Foreign ministers take up the 
running after summit, ‘July 2) 
reports that the Benelux states 
have put forward four specific 
articles of the Treaty of Rome 
for amendment They propose 
replacing unanimity with- majo- 1 
risy voting on certain topics. 

If this is to be the principle ! 
objective of an intergovern- 
mental conference, the British 
Government is right to he scep- 
tical. If we really wish to call ; 
the bluff of our Community 1 
partners on their wish for re - 1 
vision of the Treaty of Rome, 
we should put oh the agenda j 
the revision of Articles 38-47 of 
the Treaty of Rome ie: those 
which deal with the Gammon 
Agricultural Policy! 

Bryan Cassidy,. 

97-113 Rite Beutord, 

Brussels. 


Privatisation and 
bnsness schools 

From Mr G. Hall 
Sir, — In the current climate 
of controversy about the future 


Letters to the Editor 


of business schools it is perhaps 
appropriate to ask whether the 
business community values dis- 
passionate research on the 
various dimensions whit* affect 
its performance. Business 
schools are in the best position 
to provide this. Economics 
departments tend to be too 
uninvolved with business either 
to appreciate its problems or 
provide practical answers. Con- 
sultancy companies, on the 
other hand, are usually not 
very rigorous in their metho- 
dology and are often anxious to 
pedal a particular set of tech- 
niques. 

If business schools are pri- 
vatised, it is bard to see how 
they will carry out research. 
They will be relegated to train- 
ing institutions. Research may 
indeed be actively discouraged 
for fear that its results would 
not always be immediately 
popular with the schooTs cus- 
tomers. Iconoclasts must 
usually pay the price of at least 
short-term unpopularity even if 
vindicated by history in the 
long term. It is not surprising 
that the business schools which 
are currently private are not 
wen known for their research 
output. 

It must be faced that- to take J 
business schools out of the 
public sector would be to 
freeze the frontiers of know- 
ledge in management skills. 
These are c ur rently being 
forced back at a rate wbich can 

only be considered beneficial 
to British management. 

Greham p«ii- 

Lecturer in Economics, 

Manchester Business School, 

[ University of Manchester. 

How to handle the 

teachers’ dispute 

From Mr T. M. Finnegan 

■ Sir, — It appears that the 
members of the National Union 
of Teachers are cynically pre- 
paring to enjoy their long, paid 
summer break after having 
d«wiag wd the educational pros- 
pects of thousands of youngsters 
in the past few months. 

Let me first of all make, plain 
that I believe that the dispute 
has been handled with in- 
credible ineptitud by Sir Keith 
Joseph, who has now added the 
Education Ministry to his list of 
ministerial failures. However, 
we still expect school teachers 
1® behave with greater responsi- 
bility than the NUT has seen fit 
to do, and I am disgusted at the 
thought that this profession 
should proceed happily off to 
holiday, intending to return fit 


enough to resume its battle in 
the autumn. 

What Sir Keith should do is 
to give the trade union an ulti- 
matzram of abandonment of 
sanctions which, expires two 
days before the summer holiday. 
'Failing an absolute undertaking 
from the NUT that it will en- 
tirely cease its disruptive cam- 
paign, then the NUT members 
should be "locked out” and 
allowed to enjoy their summer 
holiday on their own resouces. 

Of course, in the long run it 
is essential that the teaching 
profession be dealt with abso- 
lutely fairly and taken out of 
the arena of industrial relations. 
It will require much greater 
ability than Sir Keith possesses 
to find a formula which protects 
teachers' salaries on a compar- 
ability basis. The great danger 
of this current dispute is that 
many teachers with a long 
record of unstinting service to 
their pupils are being dragged, 
albeit unwillingly, into the 
hands of the few militants cur- 
rently directing this dispute and 
who have no commitment what- 
soever to the Children they are 
supposed to serve. 

T. M. Finnegan. 

Franklyn House, 

The Garden Village, Gallowgate, 
Richmond, N. Yorks. 


A way to prevent 

hijacking 

From W/Cmdr J. Crowley 

Sir. — If no one on an aircraft 
could influence the flight deck 
crew, hijacking would be virtu- 
ally eliminated. 

For nearly 160 years tens of 
millions of people have travelled 
by train without a "captain” 
and where the driver, at best, 
would only receive an indica- 
tion of an unspecified emerg- 
ency. Unmanned aircraft have 
been flying for many years; the 
first space craft were launched 
and recovered without a human 
element; and the driver of 
high-speed, long-range coaches 
is often totally isolated and 
unapproachable. 

It is surely worth examining 
the scenario if the flight deck 
crew were in a totally secure 
and isolated compartment The 
“captain” would only be able 
to originate one-way instruc- 
tions and information. The staff 
in the passenger area would 
only be able to communicate by. 
say. lights, green Indicating all 
well for the next event and red 
an unspecified emergency re- 
quiring an early “ stop ” or 
landing. It woul dost he pos- 


sible for any other visual or 
aural interaction between the 
two areas. 

Only two types of emergency 
can occur in the passenger 
area: technical malfunction or 
failures which could probably 
be sensed on the flight deck 
with additional instrumentation; 
and human misbehaviour or 
sickness which could be handled 
by the cabin staff. There would 
be no incentive or purpose in I 
injuring or threatening cabin 
staff, if such action could have 
no influence on the conduct of 
the flight An interim measure 
to reassure passengers might 
be to augment the cabin staff 
with a flight director, president 
or manager (perhaps ex-crew) 
who, in a wholly supervisory 
role, could command more 
authority than hard - worked 
stewards and stewardesses. 

Time bombs • type incidents 
are different but are in no way 
unique to aircraft Terrorists 
| can exercise equal influence in 
hotels, airports, public events, 
etc. If hijacking could be elimi- 
nated as suggested it might be 
feasible to drop all screening 
of passengers and their luggage 
with enormous savings, restora- 
tion of public confidence, and 
improvements in service and 
timing. 

J. Crowley. 

Yacht Contango, 


Yacht contango, 

Southampton Reg. 

Fairy stories and 
I benefits 

From the Secretary, 
Superannuation Arrangement, 
University of London 

Sir, — I am glad that Geral- 
dine Kaye (July I) regards my 
views too important to pass 
without further comment. May 
I reciprocate the compliment. 

I do not disagree that every- 
thing has to be paid for, but I 
do disagree that the difference 
is solely one of emphasis. What 
brought troubles upon money 
purchase was the notion that 
you could bolt on extra bits and 
pieces, e.g., to make benefits up 
to a predetermined level. Em- 
ployers found that they were 
running a defined benefits 
scheme without having intended , 
to and without having the ad- 
vantage of dictating investment 
policy. 

My principal point is and 
always has been that there are 
no simple answers. 

Some of your readers have 
privately commented to me that 
my knowledge of fairy stories 
Is more deficient than my know- 
ledge of pensions. X therefore 
take the opportunity to make a 
correction. Whereas a beauti- 
ful princess may be able to tur» 
the money-purchase frog into a 
handsome prince, and whereas 
the magic wand may get 
Cinderella to the ball let us 
not forget that at midnight the 
coach changed back to a pump- 
kin. 

Nicholas Ryan. 

4 Cower Street, WCI 
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Bonomi to 


counter 


mystery 
bidder for 


Bl-Invest 


By Alan Friedman in Milan 


A MYSTERY buyer on the Milan 
bourse has spent an estimated 
UfiObn ($82J5mj to boild a p a 
stake of 4IL8 per cent in Bl-In- 
vest (he financial, property and 
industrial bolding group. 

This slake, representing 34m 
shares oat of a total of 79.42m or- 
dinary and saving shares, is 
higher than the declared 36 per 
cent stake held by the family of 
Sig Carlo Bonomi, the chairman 
of Bl-Invest 

Heavy share buying on the 
bourse has seen the price of the 
company’s shares rise by 30 per 
cent since Monday. 

Much of the buying has been 
co-ordinated by Lombardfm, a 
Milan stockbroker also active on 
the Midnest Stock Exchange in 
Chicago. 

Sig Paolo Lead, managing di- 
rector of Lombardfin, said he 
nas not in a position to disclose 
the name of the buyer, but he 
said that yesterday alone about 
15m shares fliangBj hamiq for ft 
value of around L20bn. Lom- 
bardfin has bought 16.9m shares 
of Invest, while two other bro- 
kers hold 17m shares. 


The Consob stock market au- 
thority yesterday imposed an or- 
der on transactions in Invest 
shares, making 100 per cent de- 
posits mandatory for purchases. 

On Tuesday, the shares were 
temporarily suspended as the 
price gained 22 per cent on the 
day. 

Beacting to what is seen in Mi- 
lan as an aggressive takeover at- 
tempt, Bl- Invest’s board yester- 
day decided to convene an ex- 
traordinary meeting on July 22 to 
ask for authorisation to buy its 
own shares in defence of the 
company. Some analysts said 
this would come too late. The 
takeover of effective control has 
already been awwaplishe^ 1 ' 
said one broker. 

The Bonomi family's best de- 
fence of the company, winch 
makes wine, matches, pulp and 
paper, textiles and holds impor- 
tant property and insurance 
company participations, would 
appear to lie in its ability to con- 
vert into shares convertible 
bonds already held. At present, 
with 7258m ordinary and 654m 
savings shares in issue, the com- 
pany’s market capitalisation (at 

yesterday’s dosing price of 
L9J00) Is L723bn. 

It Is not known whether the 
Bonomi family already holds 
more than its officially declared 
30 per cent stake. Following foil 
conversion of all company bonds 
into shares, the total number of 
shares would be 9942m, which 

would then suggest a market val- 
ue of L905bn. 

The effect of converting out- 
standing brads into shares 
would reduce the mystery buy- 
er’s stake to 34 per cent The buy- 
er has acquired the 34m shares 
through the purchase of ordinary 
and savings shares and converti- 
ble bonds. 

Sig T of T flmhllnifin 
stressed yesterday that the deal 
had been conducted in the cor- 
rect way. “We have been buying 
every day on the market for the 
past 30 to 45 days,” he said. In 
the past month, Bl-Invest shares 
have risen fay 146 per cent 

Until yesterday, market specu- 
lation centred on Morgan Gren- 
fell. the London merchant bank. 
Bat the bank denied any involve- 
ment in the share buying, saying 
Morgan Grenfell’s only ties to 
the Bonomi group concerned the 
hank's role as an intermediary 
for Swedish Match, which is ne- 
gotiating to acquire the 
divirion from BI-Invesfs Saffa 
subsidiary. 

The only known buyer of Bl- 
Invest shares as of yesterday was 

Rnnra Conunerciale Haliana, 

Italy’s second largest bank, 
which was not baying shares of 

ELL- Invest on its own account, 
but on behalf of a third party. 


Syria warns U.S. against 
retaliation over hijack 


BY DAVID LENNON IN TEL AVIV AND OUR MIDDLE EAST STAFF, IN LONDON 


| SYRIA IS offering to assist in sec- 
uring the release of 12 foreign na- 
tionals still held in Lebanon but has 
warned that American retaliation 
i over the hijack of the TWA jet could 
sharply reduce its chances of suc- 
cess. 

The Syrian offer, made indirectly 
through contacts with foreign diplo- 
mats in Damascus, follows qualified 
American gratitude for Syrian as- 
sistance in ending the ordeal of the 
39 American hostages last Sunday. 
The Americans were freed 17 days 
after their TWA flight was hijacked 
soon after leaving Athens. 

Israel yesterday freed 300 of the 
735 Lebanese prisoners whose re- 
lease was demanded by the TWA 
hijackers. The Lebanese had been 
held in Israel since April when they 
were transferred from Lebanon. 

The U.S. and Israel have insisted 
that no deal was done with the hi- 


jackers in order to secure the Amer- 
icans' release. 


The group of 300, handcuffed and 
wearing track suits, were driven in 
a heavily guarded convoy of nine 
red-and-white buses across the bor- 
der into southern Lebanon The 
transfer was carried out in co- 
operation with tiie International 
Committee of the Red Cross. 

Most of those freed are Shia Mos- 
lems. many of them members of the 
radical Hezbollah organisation 
which is accused of carrying out the 
TWA hijacking. 

President Ronald Reagan had 
tried to link the release of the 
American hijack hostages with that 
of the other 12 Western nationals 
who have been kidnapped -in Leba- 
non during the past 15 months. Se- 
ven of these are American, four are 
French and one is British. 


Ford confirms £157m plan to 
build ‘lean burn 9 engines in UK 


BY JOHN GRIFFITHS AND IVOR OWEN IN LONDON 


FORD yesterday announced a 
£l57m (S205m) investment in manu- 
facturing facilities at its Dagenham 
plant, near London, to produce a 
“third-generation" lean-burn car en- 
gine from 1987. 

Confirmation of the investment, 
much the largest of three new en- 
gine projects located at Dagenham 
in the put four years, came just 
hours before the UK indicated that 
it would accept the provisional com- 
promise on car exhaust pollution 
standards reached fay EEC environ- 
ment minis ters in Luxembourg last 
week. 

Ford said initial capacity for the 
new engine would be 200,000 a year, 
but that capacity could be increased 
if "significant prospects" of its sale 
to other manufacturers were rea- 
lised. 

The engin e, understood to be of 
just under two litres, is expected to 
take Ford well down the road to 
meeting the tough new. emissions 
standards which, if UK acceptance 
of the compromise is confirmed, 
will start to become effective for 
cars of such capacity in 2092. 

Mr Norman Tebbit, the UK Trade 
and Industry Secretary, indicated 
in tiie House of Commons yester- 
day that the UK, which last week 
reserved its position on the pro- 
posed standards, would accept 
them. He said it was “likely" that it 
would lift its reservations hut em- 
phasised that the EEC directive was 
“a very difficult one for the UK to 
accept” He said, however, that "on 


balance, it would appear that to ac- 
cept the agreement is of less hurt to 
the motor vehicle industry not only 
in Britain but in the Community as 
a whole.” 

The UK decision is being made 
against a mounting chorus of pro- 
tests from some manufacturers 
against the severity of the stan- 
dards. The two leading French pro- 
ducers, Peugeot and Renault have 
issued a joint statement "deploring 
strongly” the standards. It warned 
that their effect would be signifi- 
cantly to raise European car prices, 
depress the market and damage 
employment in the industry. 

Austin Rover, BL’s volume cars 
division, has already protested that 
the standards, by allegedly making' 
impossible cheap "lean-burn" sys- 
tems as an alternative to catalysts, 
would add £1,000 to the cost of a 
medium-sized car. 

Ford is being more cautious. It 
believes several weeks of technical 
assessments will be required before 
any firm conclusions can be 
reached about the precise technolo- 
gy that may be needed to meet the 
standards. 

As a “third-generation" lean-bum 
unit, the engine planned for Dagen- 
ham will take a significant stage 
further the “second-generation" 
lean-bum engine Ford plans to of- 
fer in cars for sale later this year. It 
will run on considerably leaner air/ 
fuel mixtures, of 20-21:1, compared 
with about 18:1 for “second-genera- 
tion" units. 


Jobless setback for Bonn 


THE West German Governments 
efforts to cut unemployment re- 
ceived another setback yesterday 
with news that the total of jobless 
was virtually unchanged in June, 
traditionally a month that sees at 
least a seasonal improvement, 
writes Rupert Cornwell in Bonn. 


According to the Federal Labour 
Office in Nuremberg, the unem- 
ployment total dropped just 342)00 
last month to stand at 216m, or 8.7 
per cent of the workforce. That 
compares with 85 per cent, or 
2.11m, in the same month of 1984. 

The latest figures bear out the in- 


creasingly gloomy official forecasts 
that for 1985 as a whole there will 
be no improvement on tiie labour 
front, despite economic growth of 
25 per cent The centre-right coali- 
tion in Bonn might find itself under 
new pressure after the s ummer to 
reflate the economy, beyond the 
modest assistance for tiie belea- 
guered construction sector con- 
tained in the draft 1988 budget 
The pattern of steady but unspec- 
tacular expansion was borne out by 
separate figures yesterday from the 
Economics Ministry, covering in- 
dustrial production and orders in 
May. 


Output by Tnflniifo rtnnng indus- 
try rose 05 per cent to stand 55 per 
cent above the combined level for 
April and May 1984. Orders booked 
by West German companies rose 1 
per cent during tie month, so that 
order-book levels for April and May 
combined were 10 per cent higher 
than in the same months of last 
year. 


Over tiie 12 months, foreign or- 
ders, at 115 per cent, grew more 
than twice as rapidly as home or- 
ders, confirming the competitive 
edge offered German manufactur- 
ers by the undervalued D-Mark. 


Opec hopes for prices accord fade 


HOPES of speedy agreement on a 
more rational system of world oil 
prices have faded after tiie collapse 
of exploratory talks between lead- 
ing factions within the Organisa- 
tion of Petroleum Exporting Coun- 
tries ahead of the full Opec minis- 
ters’ meeting, which starts in Vien- 
na tomorrow, writes Dominic Law- 
son in London. 

Oil ministers from Kuwait and 
Venezuela failed at a meeting last 
weekend in Algiers to persuade Al- 
geria, Libya and Nigeria that Opec’s 
current price for heavy erodes 
needs to be cut 

The African Opec members. 


which produce only light crudes, 
fear that a price cut for heavy 
grades wfli make their own oil less 
competitive. Algeria and Libya re- 
fused to endorse the previous price 
change, decided in Geneva in Janu- 
ary. 

There is in any case considerable 
restistance within the organisation 
to any change in prices. Dr Subroto, 
Opec president and Indonesian Oil 
Minister, said yesterday he would 
recommend no change in prices or 
production quotas. Iran and the Un- 
ited Arab Emirates also oppose 
price cuts. 

But Saudi Arabia, Opec’s largest 


producer of heavy crude, last month 
demanded cuts in official prices. It 
is the only Opec member sticking 
rigidly to official prices in all its 
sales, which as a result have 
dropped to only 25m barrels a day, 
compared with its Opec quota of 
13m b/d. 

Sheikh Yamani, the Saudi Oil 
Minister, has warned that if a bet- 
ter pricing and production system 
were not introduced, Saudi Arabia 
would “go to the market” and sell at 
whatever price it could get 
Battle looms over shareout, Page 
3; Japan seeks oil price in yen. 
Page 4 
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Continued from Page 1 

sion pb»n* on tiie assumption that 
rapidly rising ofl prices would lead 
to a continuation of the drilling 
boom of the early 1980s. 

Since world oil prices began to 
fan many oil companies have cut 
back sharply on their exploration 
j drilling, ami this has hit companies 
like Global very hard. The resale 
value of its fleet has fallen to the ex- 
tent that several Wall Street ana- 
lysts believe it is no longer suffi- 
cient to cover the company's heavy 
bank borrowings. 

Global, which passed its dividend 
in May and had already warned 
that it needed to reschedule its 


debts, has been one of the fastest 
expanding companies in the field. 

Wall Street analysts note that the 
company had invested in the most 
up-to-date equipment in an aggres- 
sive bid to become the world's big- 
gest offshore drilling rig company. 
Over the last four years, it had 
more than trebled the size of its off- 
shore drilling rig fleet and more 
than trebled its borrowing to pay 
for its 35-rig fleet 


Wall Street analysts suggested 
yesterday that the company might 
have acted in abid to press its lend- 
ers to agree to an early debt re- 
structuring. 


Thatcher 


The White House has announced 
plans to isolate Beirut international 
airport in retaliation for the hijack, 
a move that drew strong criticism 
from Lebanese government lead- 
ers. 


boycott 


With the U.S. media now focusing 
considerable attention on the plight 
of those Americnas still beld in Leb- 
anon, President Hafez al-Assad of 
Syria is clearly seeking to use this 
leverage in order to deter further 
punitive American action. 


However, Syria is also letting it 
be known that immediate results 
cannot be expected and that the 
chances of w inning the release of 
the Americans and other foreign 
nationals wifi depend on a period of 
relative calm. The process would al- 
so be aided by the prompt release of 
the remaining 435 Lebanese held by 
Israel. 


Su ch is the current uncertainty 
about tiie new standards, however, 
that it remains far from dear 
whether even the 1987 engine 
might be able to meet the standards 
without using some form of catalyt- 
ic converter, either the expensive, 
three-way system already adopted 
in the US. or - if the engine comes 
dose to meeting the standards - a 
more simpfe form of oxidation ca- 
talyst 

The new engine, being developed 
jointly by Ford engineering centres 
in Dunton, Essex, and Merkenich in 
West Germany, will be mostly ex- 
ported to Ford's continental Euro- 
pean vehicle assembly plants and 
was described by the company as 
offering “a multi-million-pound 
boost to British trade.” 

Mr William Hayden, vice-presi- 
dent of manufacture. Ford of Eu- 
rope, said the decision to locate pro- 
duction in Dagenham rather thun 
Cologne was “a further demonstra- 
tion of the company’s confidence in 
the Dagenham engine plant” 

However, the project would pre- 
serve, rather than create jobs, he 
warned. The plant will be highly au- 
tomated, using £60m automatic 
transfer lines for machining cylin- 
der heads and blocks, with a further 
£40m being spent on other main 
machining lines. 

Contracts for both plant and com- 
ponents have yet to be let, but Mr 
Hayden said they offered “signifi- . 
cant opportunities for British sup- : 
pliers.” Page 7 


MRS Margaret Thatcher yesterday 
publicly pledged British support for 
the Reagan Administration in its 
search for international agreement 
on suspending air services with Bei- 
rut But the UK Prime Minister 
made plain Britain’s reluctance to 
take unilateral action. 

Speaking in London after a 
lunchtime meeting with Vice- 
President George Bush, Mrs 
Thatcher said she would be “very 
pleased to stop flights provided we 
can get all counties agreeing to 
stop them.” 

Both countries agreed to intensi- 
fy joint efforts, including the seven- 
nation summit meeting next week 
to combat this form of terrorism. 

A communique issued after the 
meeting said that, “as an immediate 
first step, the governments of the 
UK and U.S. will seek the agree- 
ment of all those states which, share 
their concern for the security of civ- 
il av iatio n, to suspend all air ser- 
vices between their countries and 
Beirut international airport.” 

The two governments also 
harkari the stren gthening of the In- 
ternational Civil Aviation Organisa- 
tion to enhance its ability to deal 
with terrorism directed against civil 
aviation, and to bring pressure to 
bear on those states which, directly 
or indirectly, support terrorism to 
cease that support 

Both governments also said they 
would work to revitalise the Bonn 
declaration made at the summit in 
1978 which pledged that govern- 
ments would initiate action to halt 
all inmming flights from any coun- 
try that refuses the extradition or 
prosecution of those who have hi- 
jacked an aircraft 

Before leaving London, the last 
stop on his European tour, Mr Bush 
issued a strong call last night for 
unity between the U.S. and Western 
Europe on the question of arms 
talks with the Soviets. He. added a 
warning against tiie increasing 
pressures for Protectionism. 

“Protectionism can lea d to retal- 
iation, which can lead to counter- 
retaliation, and so on until the en- 
tire edifice of international trade 
falls, as it did in the 1830s,” he said 
in a speech delivered shortly before 
his return to Washington. 

“Gatt (the General Agreement on 
Tariffs and Trade) has a dispute 
settlement process, but the process 
has become virtually paralysed in 
the past few years.” 

Be added that President Ronald 
Reagan had resisted protectionistic 
pressures in the UjS. adding, “but 
there are limits.” 

On defence questions, Mr Bush 
stressed that the UJS. Strategic De- 
fence Initiative was “purely and 
simply a research programme de- 
signed to explore whether a more 
stable basis for deterrence exists.” 


UK electronics 
shares fall 


Continued from Page 1 


Component prices have been hit 
by a steep decline in the world 
semiconduc to r market since last 
autumn. STC is investing £60m to 
increase high-volume production of 
microchip memories, and a new 
plant in Britain is due to come on 
stream tiiis year. 

The company has announced 
plans to cut 2,000 jobs once the 
start of tiie year, mostly in telecom- 
munications, *nd will charge the 
costs against first-half profits. It 
hag closed one public exchange 
plant and has disposed of two com- 
ponents factories in management 
buyouts in recent months. 


STC said it would continue to cut 
costs and eliminate unpr ofitable ac- 
tivities. 


Trafalgar boosts 
building role 


Continued from Page 1 
immediate payoff, but said the asso- 
ciation would help it compete in in- 
ternational markets for large con- 
tracts and to fill its fabrication 
shops. 

He and two other Trafalgar direc- 
tors would join the John Brown 
board, but the group had no plans to 
make a takeover hid. “Our present 
intention is to allow the structure to 
develop. I am sure it is going to 
work as it is.” The two companies 
had no agreements on how long tiie 
association would continue. “We 
feel John Brown is a good m™ 
and an important name," Mr Park- 
er said. “Maybe it wifi be best main- 
tained as a separate business.” 

He said the investment in John 
Brown was “irrelevant” to Trafal- 
gar’s 5.5 per cent stake in Davy In- 
ternationa!, Britain’s fending pro- 
cess plant contractor. Trafalgar also 
has a joint venture with Davy to de- 
sign and build offshore oil industry 
equipment. 


TEL. 01 * 379 6579 TELEX 8953245 
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pledges UK 
support for 
Beirut 


The soul goes 
marching on 


By Pater Riddell and Hugh 
O'Shaughnessy in London 


John Brown’s long convalescence 
would never have approached re- 
covery but for the loyalty and pa- 
tience of the group's bank creditors, 
and it was no surprise yesterday to 
see these banks shouldering - one 
way or another- almost three quar- 
ters of the group’s capital recon- 
struction. 

Yet what makes yesterday’s ar- 
rangement more than a sophisticat- 
ed balance sheet exercise of the 
debt conversion/rights issue type is 
the involvement of a third party in 
the form of Trafalgar House. The 
management of John Brown never 
seemed convinced that theirs was a 
b usin ess sound at heart but crip- 
pled by debt; they have always as- 
sumed that it would need a partner, 
if it were again to compete against 
for better capitalised companies in 
a hostile international environ- 
ment 

It makes no difference that the 
hank«e have had to fitiannw three 
quarters of Trafalgar’s investment 
for they would otherwise have 
needed to convert that amount into 
John Brown equity. After all, Tra- 
falgar cannot hope to earn enough 
from John Brown in the short term 
to cover even 5 per cent servicing 
costs. 

The deal appears to be remark- 
ably equitable. Existing sharehold- 
ers of John Brown might complain 


dend payments for two years. But it 
is highly questionable whether 
John Brown should be distributing 
earnings even on prospective pre- 
tax profits for the year to 1987 of 
double-figure millions. The banks 
could scarcely be expected to return 
John Brown to the dividend list and 
also leave pasting shareholders sit- 
ting on their cheque books. 

Certainly, the market scented a 
bonus for shareholders in pushing 
up the John Brown share prices to 
37p at one stage. Even at the 33p 
dose, it looks a reasonable proposi- 
tion to all except those who have 
lost faith in rights issues per se this 
last week. Meanwhile, The equity di- 
lution has been contained to half- 
way manageable limits by the issue 
of a good portion of the bank equity 
in non-convertible form. 

In retrospect, it is remarkable 
that John Brown picked up any con- 
tract work with a balance sheet 
showing net debt at three times 
equity; but with gearing down un- 
der half .shareholders* funds, it will 
be much better placed to meet fi- 
nancing and bonding requirements 
on, say, a future Soviet contract As 


NEWS 

REVIEW 


BUSINESS 
Fire and gas 
detection 


Submarines 


Ferranti Computer Systems, 
Bracknell Division, has won 
a contract to supply 36 auto- 
mated tactical plots for the 
Royal Navy’s SSN and SSK 
submarines. The Contact 
Evaluation Plot is designed 
to receive filtered information 
from the tactical data hand- 
ling system and produce a 
printout providing a full 
history of contacts' and own 
ship’s movements. 

Ferranti has used the exper- 
tise gained from earlier 
submarine data handling 
system contracts. 


Briefly 


Ferranti ORE has recently 
completed both phases of a 
£300.000 contract from Hamil- 
ton Brothers OU and Gas for 
a 73(820 Acoustic Telemetry 
System in the Duncan and 
Argyll fields. 

The first Ferranti Asquith 
Universal Laser Cutting 
Machine has recently been 
installed at GEC Turbine 
Generators by Ferranti Indus- 
trial Electronics, Professional 
Components Department. 



for Trafalgar, it has recently sig- 
nalled its interest in process engi- 
neering in its bid for Haden and its 
Davy stake; and John Brown’s oil 
and gas side looks a much more 
plausible addition to Trafalgar’s 
North Sea ambi tions than ever did 
Haden. 


STC 


shares return to a level at which the 
group’s incentive share o p ti o ns are 
worth exercising. That would need 
prices between 268p and 286p. And 
in view of the salary increases so 
freely distributed as a reward for 
last year's static profits, sharehold- 
ers who subscribed to the rights is- 
sue might wonder if the executive 
sffemo should be amended to re- 
quire those options to be exercised 
forthwith. 

The board's expressions of long- 
term confidence strike a distinctly 
hollow note. Given the apparent 
pressure on cash flow, intentions to 
maintain the dividend - at a gross 
cost of £70m - may not have quite 
tiie desired effect on City confi- 
dence. As with other companies in 
the sector, there is now so much 
doubt over immediate management 
capacity that SICs favourite talk- 
ing point - its long-term strategy - 
has lost what litUe appeal it pos- 
sessed six months ago. Electronics 
share prices now contain no prem- 
ium whatever for grand designs. 


The parallels between SIC’s 
progress through the last year and 
that of Thom EMI are too striking 
to be ignored Each has made an ex- 
pensive and unpopular acquisition, 
compounding the offence by touch- 
ing tiie market for a still less popu- 
lar rights issue. They have then 


Wedgwood 


If any stock is a play on the for- 
eign owhwng ga , it ought to be 
Wedgwood Including the crockery 
tourists take hark home from the 
UK, some 70 per cent of the compa- 
ny’s sales go abroad and, of these, 

.i » ■— 4L. TT& C. 


ousty short of the budgets assumed 
by these grandiose plans and been 
forced to quieten the financial insti- 
tutions’ panickings with an early 
confession. In STCs case, tiie con- 
fession is not yet complete, since 
the actual figures for the first half 
are not to be announced until the 
planned date next month. 

What can be inferred from STCs 
holding statement is unhappy 
enough. At atime when it is plough- 
ing ahead with its £80m investment 
in a silicon chip facility, STC is evi- 
dently having trouble making any 
current profit from components. 
Rubbing salt in the wound, its ICL 
co mputer subsidiary has- suffered 
from the rising sterling cost of com- 
ponents bought in dollars. But in 
contrast with Inmos, ICL is at least 
matching the profits expected of It 
on acquisition; the unfortunate im- 
plication is that the rest of STC is 
doing very badly indeed Telecom- 
munications, in particular, appears 
to be feeling the loss of order vol- 
umes, cost cuts notwithstanding. 

So far as the STC management is 
concerned it must be questionable 
whether it can survive to see the 


body should be surprised to hear 
that Wedgwood had a cracking good 
year to the end of March, with pre- 
tax profits rising by nearly a half to 
£15.1m. 

The story is not; however, quite 
so simple. Rich Americans, appar- 
ently, are as happy to buy German 
or Japanese teacups as the real 
tiling from Josiah. Prices in the UJS. 
have not risen for three years and 

profits there have now actually fall- 
en. Though there were positive de- 
velopments in Japan and some Eu- 
ropean countries, the major impe- 
tus to profit from production 
efficiencies - margins have wid- 
ened by2 points to over 11 per cent 

Though Wedgwood may soon he 
reaching tiie limits of these cost re- 
ductions, some benefit should come 
through next year from the moder- 
nisation of the hotelware plant. But 
even if growth does slow down, tiie 
prospective multiple of 7 or 8 on 
which the shares stand - at 219p - 
looks modest fra a company which 
is still opening new markets; after 
226 years, Wedgwood has just man- 
aged to break into profit selling tea- 
cups to the Japanese. 


ADVERTISEMENT. 


# RESULTS 


Ferranti reports 
year of progress 


Ferranti Computer Systems, 
Cheadle Heath Division, has 
won an order from Marathon 
Oil to supply a microprocessor 
controlled fire and gas detec- 
tion system for the Brae a B’ 
production platform. The 
order, worth over £2m, also 
includes an on-shore simulator 
for operator training. 

The system design is based 
on 13 distributed fire and gas 
panels, which allows signifi- 
cant time and cost savings to 
be made in the offshore hook- 
up phase of the project. Since 
each sub-system is located 
within its own module, it can 
be installed and c ommission ed 
on-shore. 


The preliminary announce- 
ment from Ferranti last week 
showed improvements across 
all main trading operations. 
Turnover was up 26% to 

£567. 9m, operating profit up 
25% to £50-2m (pre-tax 
£46.0m). The long term out- 
look for semiconductors is 
good though demand in the 
short term is uncertain. 
Among other activities Venus 
Scientific and Ferranti GTE 
are not currently in profit hut 
are introducing new tech- 
nically advanced products 
after a period of high initial 
development and marketing 


costs. 

Increased interest costs reflect 
a 1985 cash outflow of £31m. 
Capital expenditure was up 
£20m to £5Im but year-end 
net borrowings were only 
13% of assets employed. 
Effective . taxation rate 
increased from 26% to 34% 
because ending of stock relief, 
absence of ACT credits and 
capital allowance rate changes 
more than offset the basic UK 
corporation tax rate reduction 
from 50% to 45%. Final divi- 
dend of L04p Is recommended 
making total of L56p, up 28% 
on last year. 


AVIONICS 


Night flying displays 


Ferranti airborne display 
systems have been supplied 
by. Ferranti Defence Systems, 
Display Systems Department, 
to the Royal Aircraft Estab- 
lishment, Fam bo rough, for 
use and evaluation in a pro- 
gramme of night flying trials 
code-named •NightbirtL* The 
programme is aimed at the 
development of equipment to 
operate in a demanding night 
flying environment involving 
Buccaneer. Harrier and 
Tornado aircraft 
A high brightness mono- 
chrome display has been sup- 


plied for the Tornado night 
trials. 

The display has been designed 
for use in both sunlight and . 
night-time conditions and It 
is compatible with night 
vision goggles. In addition, an 
alternative full colour unit is * 
being provided for trials, cm 
the RAE Hunter aircraft on 
a private venture basis, A 
colour display provides facili- 
ties for the integration of 
several sensors such as elec- 
tronic map and infra-red night 
vision cameras to provide a' 
“*8bcr level of operational 
efficiency. • 


The good news is 

FERRANTI 

Selling technology 
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So you think you are a logical thinker... 


BY MICHAEL DIXON 


ARE YOU a logical thinker? 
My reason for asking is that 
anyone who isn’t would seem .to 
have smaH chance of being 
selected for a high-level Job. 

Reoruxtezts oomxnoniy stipu- 
late logical thin King ability as 
an essential qualification. Gas* 
(Males are often straightaway 
rejected unless they show the 
aitoiftty by scoring some more 
or less artaiJararHy set .high mark 
an abstract tests of reasoning. 

The belief underlying the 
stipulation appears to be that 
logical tMnfckigfe something 
people either can or cannot do, 
much, es they either can or can- 
not ride a bicycle. There are 
also a couple of other -ways in 
; which those two abilities are 
' widely assumed to resemble one 
--another. 

" The first" is that people who 

can ftfrSTvfc- (logically can, no more 
N be expected it© think that way 
on sS occasions than a coanpe- 
; tent cycHst can be guaranteed 
- to spend every waking hour In 
■the saddle. The expectation is 
only that they always can rirink 
logically whenever the air cam- 
stances require it 

Another supposed resent* 
hlance is that, just as when, you 
can ride one bike you can ride 
them cdl, once yan have got the 
sMH of logical thinking you can 
apply it to every kind of prob- 
lem amenable to at 

People who adopt the 
bicycle - riding approach to 


logical thinking have the great 
force of tradition behind them. 
The same belief seems to have 
predominated for more than 
2.000 years in western-type 

civilisations at least. 

The belief was reinforced by 
Jean Piaget, the Swiss psycho- 
logist whose theories pro- 
foundly influence educational 
methods. He suggested that 
unless people axe of below 
normal intellectual ability, they 
acquire the abstract rues of 
logical reasoning— rather like a 
generally applicable computer 
programme built into the brain 
— by about the age of 12 . 

Oh yeah? Anyone who sub- 
scribes to that belief might care 
to try the following test. 

Suppose 1 have a set of cards, 
each of which has a letter 
printed on one side and a num- 
ber on the other. X place four 
of those cards on the table in 
front of you so that you can see 
only one side of each. What 
you see is an E, an R. a 4 and 
a 7. 

Then I tell you, not neces- 
sarily truthfully, that the cards 
conform to just one general 
rule. It is that if a card has any 
of the vowels — -A, E, X, 0, orU — 
one one side, it has an even 
number ou the other. 

Your task Is to work out 
logically how you can best 
check the truth of that general 
rule by turning over two of the 
cards in front of you and seeing 
what is on the other side. 


Remember that they at present 
show E, R, 4, 7. 

Which two did yon turn over: 
E and 4? I did, and evidently 
most people with pretensions to 

logical thinking do the same. 

Unfortunately that is only half 
right 

The card showing E was a cor- 
rect choice, if it had turned out 
not to have an even number on 
the other side, then the alleged 
rule would have been exposed 
as false. But turning over the 4 

card was pointless. 

One way only 

All the supposed rule says 
is. that if a card has a vowel 
on one side, it has an even 
number on the other. There is 
no suggestion, that the system 
works the other way round so 
that if a card has an even 
member on one side, it has a 
vowel on the other. Whatever 
letter was revealed when you 
turned over the 4 card could, 
have no bearing on the truth or 
falsity of the rule. 

The right second choice was 
the card showing 7. If it had a 
vowel on the other side, the 
rule would be proved untrue. 

If you chose the 7, congratu- 
lations! Peter Wason of 
University College in London, 
who invested what is now 
known as the Wason Selection 


Task, says it has been given to 
large numbers of different 
countries’ university students, 
who ere in general supposed to 
be better at logical thinking 
than most other kinds of 
people. In his “ most optimistic" 
mood, he would not bet ou more 
than 10 per cent of them getting 
the night answer. 

But Dr Wason did not stop 
there. And what he and col- 
league Philip Johnson-Laird did 
next has revolutionary implica- 
tions for the 2,000-y car-old 
belief that logical thinking 
resembles bicycle-riding in. the 
sense that anyone possessing 
the ability can apply it success- 
fully to any relevant problem. 

They decided to see whether 
the same people, including those 
».o iiiied toe card test, could 
aj lV better at the same prob- 
lem if it were presented to 
them in less abstract terms. 

The terms devised by Dr 
Johnson-Laird, now of the 
Medical Research Council in 
Cambridge, were on the follow- 
ing lines. You are faced with 
four envelopes lying flat on the 
table. The first two have the 
flap side upwards, one being 
unsealed and the other sealed. 
The remaining two are front- 
side up, one with a second-class 
stamp on it and the other with 
a first-class stamp. 

Your task is again to decide 
logically which two of them to 


turn over to check an alleged 
rule. It is: if an envelope Is 
sealed, it has a first-class stamp 

on it. 

When the students took the 
test in that form at least 70 
per cent got it right. They 
turned over the sealed envelope 
and the one sporting the second- 
class stamp. In doing so they 
also overturned the belief that 
logical thinking ability consists 
in a set of abstract rules built 
into the brain. 

The result was at first taken 
to mean that people unable to 
think logically in abstract 
terms could often do so in terms 
that were more concrete. But 
soon an odd thing happened. 

The proportion of students 
passing the envelope version, 
having been consistent at 70 per 
cent plus up to abour 1972, sud- 
denly began to fall. The psy- 
chologists concerned cast around 
for an explanation. 

Then they realised that up 
to about 1972 the real-life postal 
regulations had been the same 
as those of the test. A sealed 
envelope had to bear the day's 
equivalent of a first-class stomp; 
envelopes with second-class 
stamps had to be unsealed. 
Thereafter the postal regula- 
tions had changed, and the ris- 
ing generations of students had 
no experience of the previous 
rules. 

But Dr Wason says it would 


be wrong to think people need j 
previous direct experience o£ ; 
the terms of a problem in order j 
to work out the solution logic- j 
ally. Later tests Indicate that 
the most likely explanation is I 
that the terms of the problem ! 
need only to be sufficiently j 
familiar for the people’s minds 
to take them on board in shapes 
their reason can handle. 

What about the minority who 
pass the abstract version: are 
they also as good as anyone 
else at the more concrete types? 

Peter Wason cannot say yet. 
People who consistently pass the 
abstract test are so few that he 
has not managed to assemble 
enough to make a reliable test 
of theor more wordly reasoning. 
The many failures, by the way, 
include not only a leading light 
of Mensa but also an Oxford don 
specialising in — you've guessed 
it — logic. 

All he can say about the belief 
that the abstract ability is uni- 
versally applicable, which is a ' 
foundation stone of academic 
education, is that while it may 
be true it has not been upheld 
scientifically. 

So candidates who are asked 
if they are logical thinkers 
might do best to answer firmly 
yes in the hope that the prospec- 
tive boss will turn out to think 
logically in the same ways they 
do, and illogical ly likewise. 


I Eurobond I 
Trader 


Straights 


Our client, a major US Securities House, is 
currently expanding its trading activities in 
London and is looking to recruit a number of 
professionals with a proven track record in (he 
$ straight market. 

Candidates, aged mid 20's to 3G's, will have at 
least one year's experience in straight dealing 
and possess (he necessary drive and enthusiasm 
to succeed in this competitive marker. 

The excellent remuneration package includes 
a substantial bonus and is dependent on 
experience. 

We are now pleased ro announce that 
Sally Popplcton has recently joined Michael 
Page City to specialise in the Eurobond market 
and will be handling the above assignment. 
Interested applicants should contact her on 
01*464 5751, or write, enclosing a compre- 
hensive curriculum vitae, to 23 Southampton 
Place, London WC1A 2BP, quoting ref. 3516. 


I M 
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Michael Rage City 

Interrutionjl Recruitment ConMihants 
A member of the Addison Fbge PUC group 


Major Investment Grouping 

International 
Marketing Manager 

Our Client, the Investment subsidiary of a major financial group which includes an 
Accepting House, seeks to recruit an outgoing man/woman for the New Business 
Section in their Internationa] Department The position cans for a combination of 
marketing and fund management skills as the successful applicant will assist in new 
business presentations and contribute to the Internationa] investment policy 
There is a travel element in this position and other responsibilities will include the 
preparation of alT materials necessary to make the presentations, dealing with initial 
enquiries and client reporting. The person appointed will respond to, and liaise with, 
consultants and external fund performance measurers. 

In addition to a Unrversifydegree, our Cfient seeks at least three years' experience of 
successful international fund management with some experience erf new business 
presentetionsand the preferred candidate is Dtely to be 'm the 25-35 age ranga 
The remuneration package will include the normal banking-type benefits and will be 
negotiated in line w8h age and experience. 

Please reply inthe first instaneeta Keith Rshec quoting Ref. 658, at Overton Shirley & 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. Telephone: 
01-2480355. 
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Executive Director 

Capital Markets 


General Manager 

London from £40,000 

A well diversified and strongly financed commercial responsibility, preferably in 
Group requires an accomplished the consumer semces/products field, 

commercial executive for a rapidly Personality must add persuasive 

developing £50m capital subsidiary. leadership to a strong pro fessional team 


The company has harnessed 
outstanding technical resources and 
backing in its early development phase. 
This appointment is seen as vital to 
ensuring that figure development in its 
service sector is gmded by astute 
commercial and operational 
management. 

A minimum of 5 years general 
mana^mentre^poosibdrtyina 
.medium sized business will have been 
preceded by substantial financial/ 


Write, in confidence, quoting 

ref: 2437/L, toM.R.P. Blanckenhagen , 

Executive Selection Division, 

Feat Marwick Mitchell & Company, 
165 Queen Victoria Street, 

Blackfiim, London EC4V3PD, 
describing how your and our clients’ 
requirements correspond, and including 
career details. 


PEAT 

MARWICK 


n 


Our client, die merchant banking subsidiary of a major US bank, is continuing to expand its marketing 
efforts in the Far East and Australasia, and seeks to appoint aDireccor, based in London, to coordinate and 
further develop existing operations. 

Candidates wi& bave a minimum of five years' experience in the capital markets area, and die ability to win 
mandates and successfully negotiate new issues. A strong personality is essential in order to meet the 
requirements of this demanding position. 

The remuneration package is highly attractive reflecting die seniority of the position, and includes a 
substantial bonus and normal banking benefits. 

Interested applicants should contact Jonathan Williams on 01-404 5751 or write j enclosing a 
comprehensive curriculum vitae, to 23 Southampton Place, London WC1A 2BP, quoting ref. 3516. 
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Iirtematicnal Recruitment Consultants 
A member of the Addison fhge PLC group 
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■ Badenoch & Clark ■ 

STOCKBROKING OPPORTUNITIES 

OIL ANALYST 

To £30,000 

Our client, a leading firm of U.K. Stockbrokers, Is looking lor a high 
.calibre individual to join its highly rated research team. 

Interested applicants should have a sound knowledge of die North 
Sea Oil fields, the ability to write condsc research material and to 
disseminate information to clients and the Sales desk. Your 
experience should have been gained with a firm of Stockbrokers or 
In the Economics/Strategic Planning division of a major Oil 
Company. 

The remuneration package will be in accordance with age and 
experience but win comprise a high basic element wKh a substantial 
bonus. 

PRIVATE CLIENTS 

To £15,000 + Attractive Bonuses 

On behalf of a number of clients, all of whom are Top 20‘ Stock 
Exchange member firms, we are seeking Private Clients’ Executives 
to complement existing teams which are expanding rapidly: 
Applicants, aged up to 30. should have a minimum of eighteen 
months experience in the Private Cllems' department of a Merchant 
Bank or Stockbroker 

These positions are likely to be of Interest to ambitious and self- 
motivated people who are keen to advance their career progression 
in a professional and client-conscious environment. 

To discuss these opportunities or to find out more about our com- 
prehensive range of vacancies in Banking, Stockbroking and Fund 
Management, please contact our Qty recruitment team — 
Robert Dlgby, Christopher La wleM or Stuart CHfford. 

Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01 -583 0073 


Systems Project Managers 


c £25,000 + substantial benefits 

Our clients are acutely aware of the 
coming changes in the City and have 
geared themselves up to meet them. 

As a result they are offering real career 
opportunities for Systems Project 
Managers. 

Reporting to a General Manager 
Systems Development the successful 
people will have complete responsibility 
for financial, insurance and investment 
systems which are both national and 
international. 

Professionally qualified persons with 
substantial experience of business 
systems development and with 


confirmed ability in marketing and working 
with a wide range of people are most 
likely to fit our client's needs. 

The remuneration package is negotiable 
but will include a base salary around 
£25,000 plus substantial benefits including 
a company car. 

For further information contact 
T. D.A. Lunan on 01-723 6803 or write to 
him in complete confidence at the address 
below enclosing an up-dated c.v. and 
quoting reference 420FT on your letter 
and envelope. Please also give a daytime 
telephone number which will be used with 
discretion. 


corporate Planning 


litom S Sctfflteh Murira Qfl PIC COni | i e fcl tfl FB SnUm + BetCHtS + PFOffft SHOTC 

lASMOis already a byword for success and innovation in International oil exploration and development. Following a 
of rprpnrp t p gmwihit now has a larger worldwide acreage potlfobo than any otiier British 
independent ofi company. 


offexs another motivated individual the opportunity to realise their full potential for development within this 
department 

Diverse and challenging experierKKTwUindude: 


Lunan 

International Ltd 


• F H—taa fl f oracastl nq ntU l a nsl thrtty emu y fls 

o~ Wiltfi iatlaa hi moftiw nml long term p lanni ng 

• Moni toring cam mpmimi group rawwitfiifi tim n niwr 

If you are a qualified graduate ACA with a good exam record and a commitment to 
career development in a fast moving and professional environment then 
contact BH Curtate or write enclosing a brief CV. 


IMPERIAL COLLEGE OP SCIENCE AND TECHNOLOGY 
(University of London) 

INTERNAL AUDITOR 

required with appropriate prefuaional qualification* and twpariaaea ot 
audit procedures ana financial and computar-based accounting systems. 
University or public sector experience an advantage. Salary in Grade II 
range E15.a08-n6.1SB per annum. 


Personnel 


STATISTICIAN 


75 GRAYS INN ROAD, WC1X 8US 01-242 6321 


B5c/MSe mathematician or statistician required lor sm'all planning unit m 
the central adminiatration. Outlaa include preparation, analysis and 
assessment tri quantitative data relating to all aspects of College work. 
High degree of numeracy and ability to present statistical findings clearly 
in writing essential; familiarity with use of computer spread sheets 
desirable; men n't work experience an advantage. Salary in Grade IA range 
F7. 833- £13.383 par annum. Three year appointment initially. 

Satarioc are under review and Include London Allowance. 

Further particulars and application terms tram: 

Administrative Stwrereq^iroerial^Coijaga. London SW7 2AZ 

Closing date 3* July 1985 


Lunan International Limited, 
1 Great Cumberland Place, 
London W1H7AL. 
Telephone: 01-723 6803. 


Financial Consultant 

We are professional advisers to expanding companies, specialising in 
government grants and general funding packages. We seek energetic 
self-motivated experienced Accountants/Financial Managers who 
enjoy varied and mobile work. Accounting qualifications, knowledge 
of government grants and consulting experience are particularly 
desirable. The remuneration package offered will relate to the 
individual eoneemed and will contain a substantial performance- 
related element. 

Intending applicants should write with full career details to: 

DAVID R. FRASER 

INDAB MANAGEMENT SERVICES LTD. 

Indab House, Swinton, Manchester M27 3 WE 
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THOS.R. MILLER &SON (HOLDINGS) LIMITED 



GENERAL MANAGER 

Greece 


"We are lookin 
of the Piraeus 


subsidiary of this 


LLOYD'S AGENCY 


A Company house and car would 
be part of a very generous remuneration 
package. 

Applicants are invited to write ’ 



Agency wont, P fic I dub representation enclosing a comprehensive CV to: 

and claims seming. John Mr Dixon, Director, 

Aged 35-50, the successful Houghton Sanderson Associates Li m i t ed , 

applicant will have relevant experience. Peek House, 20 Eastcheap, 

preferably including P Sc I. London EC3M 1 AN.. 

Houghton Sanderson Associates Ltd 


0 


Management Consultants 


Exciting 

Investment 

Management 

Opportunities. 

Lloyds Investment Managers Limited, already a 
leading manager of UX. Pension Funds and Unit 
Trusts, requires experienced Investment Managers. 
Now part of die newly created Lloyds Merchant Bank, 
this is a unique opportunity to join an organisation fully 
committed to significant growth through expansion. 

We require a UK Pension Fund Manager with 
expertise in UK equities and experience in potential 
diene presentations. The ideal candidate would be aged 
up to 35 with a minimum 5 year proven track record of 
superior investment performance. 

We are also seeking Managers aged up to 30 with a 
minimum 3 year excellent crack record m at least one of 
the following areas:- 

Japanese equities 
VS. equities 
European equities 

For all posts, an analytical background would be an 
advantage with strong motivation and the ability to 
work in a team being necessary qualities. 

The high, calibre managers required will be 
anxactedby the very competitive remuneration package. 

Write with full CV to :-L Managing Director, 
Lloyds Investment Managers Limited, Elizabeth House, 
9-11, Bush Lane, London EC4P 4LN 

jgjj Lloyds Merchant Bank 


MONEY MARKET MANAGER £neg 

■ n.s bueibon m an expanding international branch ia to report to 
the Treasury Manager and to be responelble for leading a smell 
team dealing in International money market instruments. 

BUSINESS DEVELOPMENT— LOAN OFFICER £neg 

A leading European bank expanding their lending platform to include 
financing commodity suppliers and broker— mainly in softa — are 
eeeklng a banker or broker with thle particular experience. 

CAPITAL MARKETS — BUSINESS 

DEVELOPMENT MANAGER £ntg 

Intimate knowledge o< marketing to toe 100 UK corporate* la 
considered aasenttaf far this new merchant banking venture. 

SENIOR MONEY MARKET/UFFE DEALER Mg c £20^00 

An Important client expanding the doallng room to include off 
balance ehaet Instruments ia leaking a aenior dealer with good 
treasury and financial futures experience. 

INTERNATIONAL SECURITIES SALES £ncg 

Experienced in the movement of UK and European equity Investment 
market* is required to become part of tile team generating end 
promoting investment in UK eecuritiea. 

EUROBOND SALES/ASSISTANT MANAGER £2S£QQ-f-car 
Thie position at Assistant Manager level In an active bond depart* 
ment of an International bank, requires experience in Eurobonds, 
natural management potential. Oversale travel, anti the opportunity 
to work unsupervleeo are part of the offering. 

FOREIGN EXCHANGE DEALERS £18^00 

A leading European bank is seeking an experienced all-rounder: 
■pot and forward in major currencies. Some exposure to Interest 
arbitrage would be an advantage. 

SENIOR REGIONAL MANAGER to £30400 

This position in a leading bank is primarily to rd notify and develop 
new buainese both in banks and corporates in. Southern Europe. 

Ire i 
loan 


‘i » l j 



i 



■ 
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'STAFF CONSULTANTS! 

• ' 01 588 3991 

— 

— 





CAPITAL MARKETS 


CORPORATE MARKETING EXECUTIVES 


£3R0«H- 


We currently seek, on behalf of several prime banking names, 
suitable applicants with proven marketing expertise lot mentor 
rotes In expanding buaineia development teams. Applications are 
invited from Qualified banker* who are Economlea/Businns Science 
graduate*, with formal credit Paining and at least four years' 
experience of marketing Capital Markets services to senior Corporate 
Management. A knowledge of either the UK. US. European or 
Scandinavian sectors is essential and an additional language would 
be appropriate. 


EUROBOND TRADING/SALES 


Highly Competitive 


Talented New lesuea/FRN Sales personnel end Senior Bond Trader* 
experienced In all Instruments (with proven track records) arm 
sought by several of our clients who have established reputation* 
within International Capital Market*. Remuneration will not be o 
limiting factor for the right applicant*. 

Applicant* should contact Robert Usher on 01-038 2301. or write. 
In confidence, enclosing a full curriculum vitae, to: Emtnarson 
Recruitment Associates Ltd. Bell Court House. 11 Btomfield Street 
London EC2M 7AY. 


selection 

l E.MMERSON K UCK LTTM F.NT ASSOCIATES 


01-638 

2901 


APPOINTMENTS 
ADVERTISING 
APPEARS 
EVERY THURSDAY 
Rate £37.00 
per single 
column 
centimetre 
plus V.A.T. 


Leasing Manager 


London 



to £24,000 +car 


The Cable andT&Tretess Croup, one of the world's leading 
tdecommuni carious specialists, has for the fourth successive 
vea^ since its privatisation, reported major growth in turnover 
and profits. 

They seek an innovative individual to join a snail central team 
solving complex asset and trade related finance problems. The 
key tasks are to help develop die Group leasing strategy and 
business in the UK. and overseas. 

Candidates should have several years experience of “big ticket" 
marketing, an awareness of international leasing opportunities 
and sales aid tearing, gained with a major bank or teasing 
company: Qualities will indude determination and diplomacy 
together with the communication drills required to influence 


senior management in the Group and in dient and cmdact 
companies. An MBA or a recognised accounting or banking 
qualification would be an advantage, 

p fr»3Sf s*"** faff personal and career details to Martin Manning, 
quoting reference H74/FT on both envelope and tetter 


DeHtte 


A IK 




Management Accounting 

ASSISTANT MANAGER 

£15,000-£16,000 

Our client, an International Bank well established in the City, seeks an 
Assistant Manager to be responsible through a small team, for the 
preparation and review of financial and statistical reports on all aspects 
of the Bank's operations. 

This management career opportunity will appeal to candidates aged 
28-34 years who have a good educational background and sound 
international bank accounting experience, ideally within the 
fmandal/management accounts area. The ability to motivate a team and 
communicate effectively at all levels will be important requirements. 

A generous remuneration package, including mortgage subsidy, non 
contributory pension and family BUPA, will reflect the importance of 
this role. 

Applications giving full career history should be sent to Leslie Squires at 
the address below quoting reference 858. These will be forwarded 
unopened to our client unless accompanied by a covering letter dearly 
indicating any bank to whom the application should not be senL 


Anderson, Squires Ltd 
Bank Recruitment Specialists 
127 Cheapside 
London EC2V 6BU 


Anderson , Squires 


Headhunters 
Don’t Advertise 


However, as we are seeking an exceptional individual fiom outride 
our indbstiY to develop the Qty business division ofBoyden international 
limited, an advertisement is the most practicable method ofbringing our 
own search to the widest auefienoe. 

Boyden, with 34 offices in 19 countries, has nearfy 40 years’ 
experience in executive reatritment by search, and pioneered many of 
the procedures which are now considered as standards in the industry. 
Uniform quality standards are maintained by a Board elected from 
partners around the worid. The London fim is wholly owned by local 
partners and co-operates in servicing a worldwide dient fist 

We wish to meet individuals with Gty backgrounds in international 
crmerchant banking, financial services or stocfcbroWng, who have 
demonstrated success in their careers achieved through entrepreneurial 
efforts, and who can rapidly establish a dient base through their 
reputation for professionalism. 

Executive seardi with Boyden offers constantly changing challenge, 
opportunities for personal achievement within a dosdyknit team and an 
international network and, of course, substantial rewards in fine with 
ad^evements. You will find our business addictive. 

PleasewritetomeertthefoDowingaddress:- 
Michael B. Curiewis, Managing Director, Boyden International Limited, 
148 Buckingham Palace Road, London SW1W 9TR 

ecyoeixi 

Consultants in Executive Search since 3946 


FAR EAST 

EQUITIES SALES EXECUTIVE 

Leading international stockbroker Hoare Govett seeks an experienced 
sales executive to join the Far East Equities desk in London. 

Candidates should be well regarded in the investment community, 
highly motivated and have at least three years experience. A knowledge 
of Hong Kong, Singapore and Malaysian stocks is preferred. 

Remuneration and prospects will be commensurate with this important 

position. 

Applications will be treated in the strictest confidence. 

Please write with c.v. to:— 

Andrew Hobbs 

Hoare Govett Limited, Heron House, 319-325 High Holbom 
Telephone: 01-404 0344 

LONDON • JERSEY ■ NEW YORK - SINGAPORE ■ HONG KONG • TOKYO • MELBOURNE 

HOARE I 
GOVETTI 


Management Consultancy Division 

128 OtiNfi Victoria Street London EC4P 4JX 




Leading Investment House 

Unit Trust Sales/ 
Product Development 

Our Client, a leading and progressive UK based International Investment Group, is 
looking fora bright and innovative person for a Senior Management role, developing 
and expanding all of their financial products with particular emphasis on Unit Trusts. 

The Manager appointed wilt ideally be in his/her thirties and wiH have a thorough 
knowledge of the Unit Trust Industry and its products. He/she wilj be able to 
demonstrate a successful sales/product development background and win be 
familiar with the business producers in this area. 

The Group is keen to explore new areas and is looking for a person prepared and able 

to make a creafore and imaginative contribution, whilst maintaining a realistic approach. 

The position offers considerable potential for personal development and exposure to 
clients to someone feeling blocked in their present job. Based in London, an element 
of overseas travel is anticipated and the person appointed wiH need to be mobile. 

A good salary package, including a cat will be negotiated with the successful 
candidate. 

Please write in the first instance to Caroline Magnus, quoting Ret 659. at Overton Shirley 
& Barry Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 


Sr 


uFjn&jjL 
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Banking 

A judicious move fora 
commercially-oriented lawyer 

c. £20-25,000 + bank benefits 

Chase Manhattan Limited, a leading Merchant Bank, ts looking for a fully 
qualified solicitor or barrister who wants to apply his legal training to investment 
banking. 

This is an excellent opportunity for a well-regarded professional who is 
looking to break new ground in this competitive and very rewarding environment 

The role will initially involve you in the drafting and negotiation of documen- 
tation for bonds, other securities and syndicated loans. You wiH, however be 
encouraged to extend your professional expertise in all aspects erf merchant 
banking and to acquire all appropriate skills. 

It is envisaged that the successful candidate is likely to be in the age range 
27-35, preferably with some securities related experience. Of more importance, 
however; is the ability to deal constructively with our customers and to bring an 
alert, enquiring mind to your work. 


If you’d like to graft your professional abilities into a 
new and flourishing field of opportunity, we’d like to talk to 
you. Write and tell us how you can make a significant 
contribution to our business, and include a detailed c.v. to: 
Kevin Cripps, Personnel Manager, Chase Manhattan Limited 
Woolgale House, Coleman Street, 

London EC2P 2HD. a 

V Telephone: 01-726 5415. LiHA! 


Top Executives 

earning over £20,000 ayear 
Can you afford to waste nearly £2,0W a month in delay? Minster Executive specialises in solving the 
career^a^lons of top executives. The Minster programme, tailored to your individual needs and 
areneSer SwtiS n ° rcPartneiS * 1S ^ your most effective route to those better offen,7J<ft ofwfakfc 

many blue chip companies retain our KTvim in 
Telephone or write for a preliminary discussion without obligation— or core 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, Lond on W1Y 8HB. Tel: 01-493 1309/ 1085 


Appointments 

Wanted 


ALL ROUNDER 

seeks employment In Central 
London. Experienced Sales 
Co-ordinator. p_R_ Organising 
International Trade Fairs. 
Also simultaneous Interpreting 
Germs, English, French. Spanish’ 
Please write Box A9Q64, 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


APPOINTMENTS ADVERTISING 
ALSO APPEARS TODAY 

Rate £37.00 per Single Column centlmetreplus VAT 
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Tax manager 

Ufest Country c £25,000, car + benefits 


An international manufacturing and retailing group seeks an 
experienced Tax Manager to report directly to the Financial 
Director: 

The organisation is a privately owned company wfth a turnover 
In excess of £600 m, with subsidiary companies in Europe, 
North America and Australasia. 

As Tax Manager, you will be responsible for the management 
of an areas of taxation, including advice to the Board on 
issues affecting the Company's commercial and financial 
activities in the UK and overseas. 

\bu will be aged between 28-33, with sound post qualifying 
corporate tax experience, either through legal, accountancy 
or Inland Revenue training, and supported by several years 
practical tax experience. 

This newfy created position will enable an Individual to develop 
his/her professional expertise within an international company 
at the most senior level. 

FUfl CVti including a daytime telephone number to A N Latham, 
quoting ref. R292. 


0 if Hi It 


Coopers 

&Lybrand 

associates 


Coopers & Lytvand Associates Limited 
management consultants 

Nelson House Rupert Street 
Bristol BS12QA 


We are seeking exceptional 
candidates to become Managing Director 
of a leading Lloyd's reinsurance 
broker. 

The challenge of the Job is notable; 
the rewards likewise. 

The salary will be in excess of 
£125,000 with excellent fringe benefits. 

All applications will be treated in 
strictest confidence; please write, 
enclosing full resume, addressed to:- 

St James’s Corporate Communications, 

Box FT/325, SL James's House, 4/7 Red Lion Court 
Fleet Street. Loudon EC4A 3EB. 


General 

laaofir 

£25-30,000 plus 

With soles oyer £160 million spread across a number of businesses in the U.K. our 

client dominates r*s sector of the packaging Industry. Like the rest of the industry it faces 
change at a pace unknown until recently. For this reason, the crucial General Management 
positions are being opened to external os well as internal candidates for the firsttime for 
many years. 

Only outstanding people with proven records in line management- preferably 
general management— in substantial companies can be considered. They must be 
heavyweights, mature enough to deal with large customers and complex capital plants 
and commercial! v astute to secure the best possible mix of business. They will probably be 
aged 30 to 45 and graduates. 

Because the businesses vary in sice the base salary is negotiable and could exceed 
£30,000 for Ihe larger ones. 

Rea se write, incomplete confidence, giving details of age, experience, qualifications 
and present earnings, quoting Ref 909/FT. No information will be divulged to our client 
without prior agreement. 


CB-Liimell Limited 

7 College Street, Nottingham. 
MANAGEMENT SELECTION CONSULTANTS 
• NOTTINGHAM ■ LONDON 


Coal Trader 

Help Strengthen a New Function 

Play a key role in penetrating new markets coals. This will include securing new markets^ 
whilst enjoying the flexibility of a small and servicing existing clients, 
company and the secure backing of a major 

inte rnation al organisation. An experienced coal trader with a knowledge 

This with diverse 

P^^a^orS^mp^orcoal 

has established a sew coal tradinoftStion. 

Its London subsidiary company deals with 
international coal mkrkets arid seeks to 

strengthen the Group’s presence, particularly Sf ^ ^ 

in AR& trade and has created a new coal car ana campretiensive oenenrs. 

trading position. Please telephone or write to Sue Jagget of 

You will assist the Managing Director in Cripps, Sears & Associates Limited, Personnel 
further establishing the Group as a trader of Management Consultants, 88/89 High j 
coal products as well as of steam and coking Holbom, London WC1 V 6LH. Tel: 01-404 5701. 




Chairman & Chief Executive 

Public Company SouthWest 




Consistently expanding and profitable, our client has 
earned a high reputation in construction, property 
development and housing. Current turnover is about 
£40 m pa, and the company seeks continued growth and 
development in both its present and new activities. 

Strategic restructuring has created the need fora Group 
Chief Executive who will shortly succeed to the critical 
role of Chairman of the public limited holding company, 
while also retaining the Chief Executive functions. 

Candidates should have considerable Board 
level experience of the development and growth 
of a -flourishing organisation, possess strong ffl-J 

leadership and motivational skills, and have some ||| 
familiarity with the operation of financial markets 


and institutions. Experience in construction, property 
development or related areas would be on obvious 
advantage, but the right blend of business and organisational 
skills, and personal qualities of vision and leadership are 
more important than a specific industry background. 

A highly competitive remuneration package will be 
offered, together with relocation assistance to this very' 
attractive South West location. 




Please send full career details or telephone for an 
application form, quoting ref: GM52/9399/FT, 

L to: A-FLN - Buckley at the address below' or for an 
informal discussion outside working hours, on 
0527892889. 


PA Personnel Services 


ExocutiveSeanch’ Selection ■ Psychometrics • Ramntsmlkmde f^^sonml Consultancy 


6 ffighfield Road, Edgbastoa, Birmingham B15 3DJ 
Tel: 021-454 5791 


FINANCIAL 

FUTURES 

O ne of the world's leading commodity traders with seats on 
UFFE and the ZMM seeks an outstanding Senior Manager to 
set up Its Financial. Futures business: The individual will 
be responsible for establishing the firm’s name in the 
Financial Futures markets and will develop business with 
corporate and institutional clients in the U.K., Europe and 
the U.S. The successful candidate will also recruit and 
manage a team of Financial Futures specialists and will 
enjoy a great deal of autonomy in the development of the 
business. 

The main qualification is a detailed knowledge of the 
workings of the Financial Futures markets in London and 
Chicago which could have been gained either in a bank's 
trading room- or in a broking environment The Individual 
must also show considerable marketing and managerial 
abilities and must have the self-motivation and determination 
necessary to run an Independent unit within a larger organ- 
isation. 

Our client is prepared to offer a highly competitive base 
salary and the opportunity of a significant performance- 
related bonus. 

Please write m confidence with full career details to: 

Box FT/928, c/o SL James’s House 
4/7 Bed Lion Court Fleet Street. London EC4A 3EB 


% 


Munro Corporate P.L.C. 

Assistant— 


J 


it 


CORPORATE FINANCE 

Department 

We continue to develop u a leading Issuing House in both U5M 
and OTC markers and require a young executive with experi- 
ence of Corporate Finance work to report on new proposi- 
tions, attend prospectus meetings and assist with final docu- 
mentation. Candidates will preferably be already fulfilling a 
similar role in a merchant bank, broker. law firm or accountancy 
practice. Remuneration package negotiable. 

Apply In writing to: 

B. G. E. Munro- Wilson 
MUNRO CORPORATE P-LC. 

8-16 Earl Street, London EC2A 2AL 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a programme that will help you getthe right 
new job FAST. It produces outstanding results for our 
Clients. Telephone for a free, confidential appointment 
— or send us your c.v. 

0CHUSID 

ItelMMoaibla&MwDMftiuiMiK Corporate Sendee* Ltd. 

Uwl»xc«n-5M47n 35-37 FtareyS^WlPSAF. 1 
Brfetati 0272 22367. Magp Hauu. 78 Queen's FUL.BSB 1QX. 
lMrmln|fiant:Q2M32 52U, 14 CorponriJod St, R24RN. 

Manchester: WV228 0CS9, Sunley BgjMmg, ReadlUyPha. 




Executives 

Investment in Unquoted Companies 

CHARTERHOUSE DEVELOPMENT LIMITED provides long-term equity finance for private 
companies and is one of the leading Business Expansion Fund Managers. Additional 
Executives are required to join the company's small, successful and professional 
management team to deal with the additional opportunities arising from its acquisition by 
The Royal Bank of Scotland. 

The Initial emphasis will be on investigations and reports on potential investments and in 
due course the representation of the company on the boards of companies In which it has 
invested. To this end an ability to relate to and assess people Is essential, as is a high 
degree of numeracy. 

Candidates, probably aged between 26-35, should ideally have a degree or professional 
qualification, and possibly an MBA. Experience in investigation work in relation to 
investment, particularly in the small to medium sized company, is highly desirable. Una 
management experience would also be a significant advantage. 

An excellent salary is offered together with a company car, non-contributory pension, - 
BUPA and mortgage assistance. 

Please write with full cv to: Rodney Barker, 


* 




Charterhouse Development Limited, 1 Paternoster Row, Sl Paul's, London EC4M 7DH. 
These appointments are open k> men and women. 



£13,000— £30,000 

Following a review, British Rail wishes to appoint project analysts to a number of important new 
posts. British Rail currently spends around £700rn a year on projects which require appraisal, including 
roiling stock renewal, electrification, track improvements, signalling schemes, computers and ticketing 
systems. The work of analysing such projects is complex and demanding. 

Applicants must have first class analytical abilities and be able to think clearly and objectively 
about options available to solve particular problems. They should be enthusiastic, capable of working 
independently, and able to communicate effectively with colleagues from all disciplines. They must 
have good academic qualifications, in a numerate drsdpline, or possess equivalent skills, and should be 
familiar with quantitative analytical methods. Understanding of discounted cash flow techniques is 
essential. Experience in areas such as corporate planning, transport planning, and policy analysis is 
desirable for all posts, and is essential for the more senior positions. 

Three senior posts will be available in the new Investment Adviser's department in London. 
Investment Adviser (£21,000 - £30,000), Deputy Investment Adviser (£17,000 - £24,000). 
Investment Monitoring Manager (£17,000 - £24.000). 

The Investment Adviser will be the Board's most senior adviser on all matters relating to the 
appraisal, monitoring and back checking of investment projects. 

There are also seven positions for Investment Analysts, to take responsibility for the preparation 
of appraisals of all projects costing over £250,000. There will be one senior post (£1 8,000 -£25,000) in 
London. The remaining posts (up to £20,000) will be located in London, York, Birmingham, Glasgow 
and Swindon. 

Interviews will be held in early August, with a view to appointments commencing at about the 
beginning of. October. Starting salary will be subject to negotiation, within the salary bands shown, 
(currently subject to review). Posts in London will additionally attract London Allowance. Applications 
should include a full curriculum vitae, details of present salary, names and addresses of two referees, 
and an indication of which posts are of most interest 

Please apply in writing, by 17 July, to the Director, Financial Planning, Room 216, Rail House, 
Euston Square, P.O. Box 1 00, London NW1 2DZ 


Treasurer 


Herts. 


INFORMATION SYSTEMS 

c. £20,000 -fear 


fe order to improve cmtrol of their 
considerable cash flew the international 
division' of this US Company has created the 
position erf Treasurer: 

It is a high profile Company which is a leading 
manufacturer of computers, communication 
systems and software. 

The Treasurer’s main responsibilities will 
indude currency management, international 
funds transfer; the production of consolidated 
reports and forecasts of cash flows. 

There is both a British and an international 
dimension to the work, so you must be 
familiar with currency hedging, raising 
capital and, ideally; Corporate taxation. 

You should be aged 25 to 35 with at least 3 
years’ relevant experience since qualifying as 


an accountant or treasurer. 

Forceful and commercially minded, you're 
currently probably in a senior position in a 
corporate treasury department, preferably 
witha strong, international bias. 

A salary of around £20,000 will be negotiated 
and benefits indude a 2 Ktre company car; free 
petrol, a bonus, an excellent pension scheme 
and relocation assistance if required. 

You will also enjoy considerable scope for 
career ad vancement in this dynamic 
organisation. 

Please write in confidence enclosing a CV or 
full career details to Robin Ellis, Bull Thompson 
and Associates Limited, Alliance House, 

63 St Martin's Lane, London WC2N 4JX, 
quoting reference 1017. 


Bull 

Thompson 


[ GQRFCRATE AND RECRUITMENT CONSUITANTS I 


We’re getting there 


INVESTMENT 

MANAGEMENT 

Refuge Assurance is seeking an ambitious 
investment Manager to join its small team based in London 
managing mainly internal portfolios well in excess of £1 bn. 
The successful candidate will have had at least two to 
three years’ experience with an investment institution or 
stockbroking firm, will probably be aged 24-30 and will 
have a degree or professional qualification. 

An attractive remuneration package will be negotiated. 


Applicants should write to John Cudworth, 
Refuge Assurance PLC, 68 Pall Mall, London SW1Y 5EX 
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Business Economist 

c. £11,000 p.a+ car+ outstanding benefits 

The scaie of our phenomenal success at Audi Volkswagen is amply reflected 
by a turnover of around £600 million through sales of well over 105,000 vehicles 
plus parts. Quality tn every department is certainly one of the reasons for such an 
impressive achievement in a highly competitive industry - the quality of our people 
and the qualify of our products and service. 

So too is our thorough understanding of any significant trends that may affect 
our business, and the importance we attach to these developments is underlined 
by our present requirement for an efficient, knowledgeable Business Economist 

Reporting directly to the Planning Manager, you will be responsible for 
collating information related to the economy, and analysing ft in terms of Audi VWs 
performance within the automotive industry. This includes interpreting and 
reporting on national and international economic and socio-economic trends. 
producing regular reviews for management use and making pragmatic forecasts in 
the passenger car and commercial vehicle sectors.These processes all occur 
within the environment of a sophisticated on-line computerised modelling system. 

Therefore, you will need first-class technical skills In the analysis of statistics, 
as well as a substantial knowledge of the use of computers in economic modelling, 
and preferably an understanding of the relationship between the motor Industry 
and the UK economy. 

Probably in your mid 20s with a good economics degree, you are likely to have 
spent at least two years in a commercial blue-chip environment with either a 
national or multinational organisation. 

As you will be in r egular contact with senior Audi VW executives, excellent 
written and verbal communication skills are particularly important A bright 
personality, showing evidence of flexibility and commercial awareness, would be 
another asset 

In this specialist role, the successful applicant will be able to operate with 
considerable autonomy, exerting influence on the overall performance of the 
company, and enjoying all the personal satisfaction that this will bring. And, besides 
a salary of c. £ 11 , 000 p^L, you will receive a company car and many generous 
benefits including relocation where appropriate and the opportunity to lease a 
second car on very favourable terms. 

Please write enclosing a detailed cv to Chris Paling, Personnel Department 
Audi Vblkswagen, Yeomans Drive, Blakelands, Milton Keynes MK14 5AN. 

Alternatively, phone Milton Keynes (0908) 661333 (24 hour answering service) for 
an application form. 
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Swig's® 



a promising 
future 


SCOTTISH TOURIST BOARD 

Chief Executive 

c. £30.000 p.a. 

Established for 15 years *e Scottish TbuffitBovil 
plays a key role in Scottish Tourism which is a fast 
expanding £1 4 billion industry 

With a budget of £S 3 million, it is the drivuw force 
behind the promotion and organisation^ ««» 
Scottish Tburist industry, co-otdmanng the acnviaes 
of its Area Tourist Boards and aggresaively maiketiog 
Scotland, both at home and overseas - one of the 
most exciting and far-reaching bncls of any 
organisation of its type. 

To lead and control this prestigious body and to 
drive It ahead into the next decade, there is a 

requirement for a Chief Executive who can 

demonstrate some very special qualities, lo reflect 
the changing needs in priorities, and encourage the 
development and growth of tounsm in Scotland 

The Chief Executive will be a commercially minded 
innovator with organisational skills of the highest 
level and with a successful senior management track 
record, gained in. either Tounsm. Marketing. 

Business or Finance. Knowledge of the Public Sector 
would be helpful Business imagination, 
administrative precision and drive, ace essential 
qualities as are diplomacy, genuine presence and 
authority for this demanding and prestigious 
appointment. 

This is one of the key jobs In Scotland's largest 
growth industry. 

Please apply for further details and personal history 
form to:— 

Elizabeth I Marshall. Manager — Scotland. 

Kom/Feny International Limited. 

3 Randolph Crescent. Edinburgh EH) 7UD, 
TfclNoi 031-225 4540. 
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The dosing date for applications will be Friday 19th July 1935. 
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Swaps Specialist 

Highly negotiable package 


n 


The special products group of a leading UK Accepting House is currently enjoying a period of considerable 
expansion in its activities. Its primary focus is on die swaps market which it was instrumental in developing 
and where it retains a high reputation for innovation and technical accomplishment. 

Pressure of business is such that an additional expert is sought to join this small team. Candidates must have 
a thorough knowledge of both interest rate and currency swaps with at least 18 months’ practical experience 
gained in a merchant or leading international bank. An appetite for hard work will be combined with an 
imaginative approach and a sound understanding of related markets. 


The level of appointment may vary depending upon age and experience, as will the remuneration package 
which includes normal banking benefits and participation in a performance related profit sharing scheme. 
Interested applicants should contact Christopher Smith or Jonathan Williams on 01-404 5751 or write 
to them at 23 Southampton Place, London WC1A 2BP, quoting ref. 3513. 
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Michael Page City 

International Recruitment Consultants 

A member oftbe Addison BagePLC groop 
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Corporate Finance I 

Stockbroker | 


Our client is a major UK Stockbroker which has recently aligned itself with an Overseas Bank. The firm is 
•continuing to expand its corporate finance activities and consequently seeks additional staff to join the 
existing corporate finance department. 


The requirement is for highly professional corporate financiers, currently working for either a merchant 
bank or stockbroker; who would relish die challenge of working in a fast growing and lively environment. 


It is essential that candidates are articulate and confident in order to conduct die necessary business 
development and marketing. They should be self motivated and keei>, to be involved in the team's 
development 


A very attractive remuneration package will be offered. 


Interested applicants should write, enclosing a detailed curriculum vitae, to Neal Wyman BSc ACJA, 
Manager; Corporate Finance Division, 23 Southampton Place, London WClA ZBP or telephone him qn. 
01-404 5751 quoting ret 7746. 





Intemationalflecri^ 

A member of the Addison IhgePLC group 
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Commercial Banking 
opportunities 


Our client is a well known British 
Commercial Bank with offices in the City 
of London. Arising from a restructuring 


of current staffing arrangements there 
are a number of career opportunities with 
good promotion prospects for. 


ADVANCES CLERKS 
SECURITIES CLERKS 


- including one position at Supervisor 
level and one at Manager’s Assistant 
leveL The client will either recruit directly 
into these two senior posts or fill them 
through rapid promotion from the 
successful candidateintake. 

You should have: 

* Three to five years' sound banking 
operations training with a major 
institution, including advances 
experience. 

* A good education at least to A level. 

* Your AIB or be preparing for the 
qualification. 

Advances Clerks general responsibility 
will be through a Supervisor to either a 
Manager or an Assistant Manager for the 
control of the daily refer list, compilation 
of agendas for the Credit Committee, 
preparation of papers on meetings arid 
advance applications for Account Officers, 
maintenance of advances controls and 
monitoring customer performance. 


Securities Clerks will be responsible, also 
through a Supervisor to a Manager or 
Assistant Manager for a wide range of 
duties, including Charged Securities, 

Stock Exchange, Guarantees and attendant 
documentation, charges and diarisation, 
monitoring syndicated loans, monitoring 
of interest payments and Bill discounting. 
Remuneration is good, in the ranges at 
£12,000 to £14,000 for the Manager’s 
Assistant and the Supervisor; £10,000 to 
£12,000 for Advances Clerks and £9,000 
to £11000 for Securities aeries. 

Salary offered will depend on age and 
experience, with banking benefits 
including a subsidised mortgage facility. 

As a first step, please telephone for an 
initial confidential discussion to Tfeny Fuller; 
or write with a full CV quoting reference 
number 372 to him at Bull Thompson and 
Associates Limited, Alliance House, 

63 St Martin’s Lane, London WC2N 4JX. 
Telephone: 01-240 9555. 
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bank leumi (uk) 



We are the UK subsidiary of Israel’s leading bank, our business comprising 
of several retail, high street branches as well as a dynamic commercial 
banking services centre operating from the Head Office situated in the 
heart of the West End. 


Due to our continuing expansion, we wish to recruit in the following areas: — 

Senior Charged Securities Clerk 

Responsibility for the security work within the Head Office function. The 
successful applicant is likely to be a qualified banker, aged between 25-35. 
Experience in other areas of loans administration and credit will ensure 
excellent future career prospects within the Bank. 

Credit Analyst 

With our increased business, we require two experienced analysts to Join 
the Head Office Credit Department with the responsibility of monitoring 
our portfolio. 

Documentary Credits Clerk 

The successful applicant will have full AIB and at least four years* 
experience in documentary credits and collections, including Guarantees. 

Accounts 

We are looking to recruit two additional people to add to the team in our 
accounts department: 

Accountant 

To take on a new senior position within the Department The successful 
applicant will be a qualified accountant (ACA or ACCA) with banking 
experience, preferably aged between 3040. 

Bank of England Returns 

Experience in this field is essential for the position as Supervisor with 
overall responsibility for Bank of England Returns and management 
reporting. A part or fully-qualified accountant would be preferred. 

Please apply in writing with full ciirriculum vitae to: 

Mrs. T. J. Seigal 
BANK LEUMI (UK) PLC 
4-7 Woodstock Street . London W1A 2AF 


Director - Computer Services 


Our client is a young small and ambitious management 
consultancy, based in London and specialising in financial 
management and computer services. 


THE ROLE is bo control all 
computer assignments, manage 
consultants, develop the technical 
capability and to creatively 
participate in marketing activities. 

THE REQUIREMENTS are 
technical computer expertise, 
with supporting business and ac- 
counting knowledge and the 
practice of critically following 


hardware and software develop- 
ments and assessing their impact 
on users. 

REMUNERATION partly re- 
sults linked is expected to 
exceed £20 K; by how much will 
depend on personal input as part 
of a committed team who have 
already shown how to convert en- 
trepreneurial risk into profit 


Please write to Dennis Badham who is advising on this 
appointment (Re£ no. 0685591) 


lanstead Associates Ltd 

Executive search and selection 
500 Chesham House, 150 Regent Street London WIR 5FA 


[vi; 


INTERNATIONAL BANKING 


LAWYERS 


LONDON 

BAHRAIN SINGAPORE HONGKONG 


We cany on our international banking practice in 
each qf these important financial and commercial 
centres. Jfyou are an able and ambitious young 
lawyer qualifying this year we would like you to 
join us. 


Applicants need not have previous relevant 
experience but must have a good academic record. 
Successful applicants will join one of our banking 
groups in London and may subsequently be 
Offered the opportunity to join one of our foreign 
offices. 


Apply withjull curriculum vitae to: 


Coward Chance 


Royex House, Aldermanbuiy Sq. London EC2V7LD 
( attention . : Delia Pegg) 


Fund Management 
Opportunities 


T^mune&aterequirement is for- 
L ^Pension Fund Manager in middle to late thirties with 
"rteraMfonal experience. 

3. A Unit IVuat Administrator with at leant flwoMwi' 
experience. 


-^invited 

Michael Benson Director 


London BC3V0AX 


Standard Chartered 


P 
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CORPORATE 
FINANCE EXECUTIVE 

COMMERZBANK, London Branch, wishes to recruit a highly motivated, 
fully experienced banker of proven ability and impeccable judgement to 
market their corporate finance services in the UK. 

Heading one of several small teams and reporting direct to the branch 
management, the successful candidate will be responsible not only for 
looking after a portfolio of existing clients, but will also be expected to 
identify and develop profitable new business relationships. Duties will be 
comprehensive and will inter alia include the monitoring of credit exposures 
and the formulation of credit proposals to their successful negotiation and 
conclusion with customers. 

The ideal candidate will therefore possess a comprehensive knowledge of 
current markets and their various instruments, in addition to sound critical 
judgment based on a solid credit analysis. 

Applicants should be around 30<40 years of age, well-educated with qualifica- 
tions and experience appropriate to the demanding nature of this position. 
A sound working knowledge of German would be advantageous. 

Emoluments will include the usual range of fringe benefits and will reflect 
the importance of this appointment. 

Please apply in confidence, enclosing a detailed C.V., to The Personnel 
Officer, Commerzbank AG, London Branch, P.O. Box 286, 10-11 Austin 
Friars, London EG2P 2JD. 


COMMERZBANK SSiL 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 

appointments at all levels consult a specialist 
TERENCE STEPHENSON 

Prfnca Rupert House. 5-ID Cottage Hill. London EC4R IAS - Tel: 01-248 0283 
20 years market experience 


MANAGER 

Regent Street c. £25,000 


Top billing in our West End 

r-i j rta -2 Naturally, you must be a capable and commercially 

^ "B J Ip* W I I astute manager who is easily able to guide, develop 

# • • and motivate a new team working in a branch that 

vuill nnpn dy Have ^ wppL- 


TSB'sdevelopment hasbeenattractingenthusiastic 
reviews. 

One of the premier events in our major expansion 
of commercial and private banking, is the opening 
of our Regent Street branch in the heart of 
London's West End. 

Choosing the right banker to head that branch will 
be an important decision. We seek an outgoing and 


Naturally, you must be a capable and commercially 
astute manager who is easily able to guide, develop 
and motivate a new team working in a branch that 
will be open six days a week. 

Salary is negotiable, probably around £25.000. 
plus all the usual banking benefits and prospects 
for further career progression. 

If you are attracted to the challenge of running a 
prestigious new branch for one of Britain's most 
progressive banks, please write for an applica- 
tion form or send your CV to Mr, C. P. Allison, 
Development and Training Manager 


thoroughly experienced commercial lending mana- T.S.B. England & Wales, P.O. Box 99. 


ger. You must be able to set the tone and standards 
of efficiency and professionalism for a 
very busy and cosmopolitan branch in 
which no two days will be the same. 


St. Mary s Court. 100 Lower Thames Street, 
London EC3R 6AQ. 

AH applications will be dealt with in the 
strictest confidence. 
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Charterhouse Petroleum pic 

Financial Accountant 

Newly Ouaiffied aca £Neg + Benefits 

Our failwmna Pufaulwim w nf Iwniing'RrT tiiA jodRundcafa in "’1 exploration and production. Its rapid expansion has been 
upon a gtootqt ream! of acquisition and exploration successes and it is constantly seeking out new investment opportunitifK both in the UK 
and overseas. 

Behind fth w pnmdnn Kan h yimn g arw? co mmitted frrprySnl Iwim nfpm pwiinnB l armnnlunta TnmlmJ in nil Miwtof mmpan y artivify mtmI 
tngntnrfy rgnppwfting tn a variety nFnmg dnHglgW hy changing anviranmnnt, they havx Awlnppd ■OphlStkaled finanria) 

Mta mting and wm pntor UpfarnWdHa to **«» f^ impnny ’a gmwfh 

Ab a key WMWnTwr nf tho ynn i'll haro tha flrvma t»nthnttia«Tn and flarihilify In ttmVx a pnwitiTO enntrihirfinn. TTw pngiUnn nrill 

encompass the preparation of quarterly and statutory accounts for UK and overseas operations, accounting for acquisitions, participation in. 
computerised system development and liaigon with all areas of the company. 

The appointment is based in Central London and offers an extremely attractive benefits package including a share participation scheme. 

If you are aHe to adopt a practical approach to problems expressing the solution in a concise and 
logical mnnrwr and am Interested a ghallftngfwgrala leadings tn^roellant career opportunities 

catf Neva Ede or write fnciucflrig a brief c.v. . . rCl ■■ BCwl 


Clients anticipating market developments have retained us to locate 
appropri ate ramlrflurff for;. 

OTC TEAM LEADER — Marker making and/or Capital Markets 
experience 

FINANCIAL FUTURES MARKETING — Innovative marker 
strategist . 

ASSIST ANT MANAGING DIRECTOR — Practical Futures Boor 
trading and administration management experience 

There are no upper limits to the remuneration packages achievable foe 
these appointments, reflecting the calibre of applicants sought. 

Please send a comprehensive C.V. or telephone Michael Hutchings. 

Jonathan Wren & Co. Ltd., 170 BSthopnuc, London, 
EC2M 4 LX. 

Tel:- 01-623 1266 



RV CHVUMIM 
UiN'I I I AMS 


MEN DIP DISTRBCT COUNCIL 

DIRECTOR OF ADMINISTRATION 
AND FINANCE 

£19,392— £21,336 

Following the. restructuring of the Council's Departments applica- 
tion* are invited for the above newly created post Primarily 
responsible for the effective management .of the Council's financial, 
legal, administrative and personnel function the successful can- 
didate will join two fellow Directors and the Chief Executive In 
a multifunctional management team. Applicants should have an 
appropriate professional qualification and have gained extensive 
experience In management, administration and the co-ordination 
of different professional disciplines ae senior level In either the 
public or private sector. 

Further details and application forms from the Personnel Section, 
Council Offices. Wookey Hole Road, Wells BAS 2NN. Telephone 
0749 3399. extension 2221. Closing date 24th July 1985. 

Mendip District Council is an Equal Opportunity Employer. 


INVESTMENT MANAGEMENT STOCKBROKING 

Our current vacancies include. , ... 

SCOTLAND 

Broking:' Private Clients, Fixed Interest Retail 
.. and. Animal . Health 

Management* UK Equity, Japan and America 
LONDON 

Broking: Private Client*, Banking, Retail/Consumer, 

Oils and Gilts 

Ma n agement! UK Equity and Japan 
If you ar* an experienced Stockbroker/Portfolio Manager, contact 
in confidence: 

Richard Fletcher 
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CJ EXECUTIVE 

SeorcfiatuCScCcctum 

9 SOUTH CHARLOTTE STREET 
EDINBURGH TEL 031-225 7531 


Resources 


75 GRAYS INN ROAD, WC1X8US 01-2420321 


APPOINTMENT ADVERTISING 
APPEARS EVERY THURSDAY 


to 


CREDIT 

MANAGER 

£22 K 

+ car 


COMPUTER COMPANY 


Our client is a leading U.S. 
manufacturer of minicomputers 
with a dramatic record of profitable 
growth over more than a decade. 
Continuing expansion is placing 
great emphasis on credit control and 
the need has arisen to appoint an 
experienced Credit Manager. 

As a key member of the U-K. 
management team, the successful 
applicant will be expected to 
participate in the overall business 
development of the company, such 
that, while credit risks are managed 
to the highest standards, the 
function is seen to contribute 
positively in the sales environment. 

Based West of London and 
reporting to the Finance Director, 
the successful candidate will 
manage a small team of analysts and 
work closely with the Finance 
functions and line management. 


Applicants should be members of 
the Institute of Credit Management 
with at least seven years' relevant 
experience, ideally in the high-tech 
industries. Aged from laic twenties 
to early forties, with a good 
educational background, academic 
qualifications are less important 
than a highly professional outlook 
and mature personality. 

A salary package of up to £22K with 
a company car will be 
complemented by a range of 
benefits appropriate to a major 
multinational. 

For further information please 
telephone Alan Brown or David 
Abbott on 0628-75956 or send your 
CK quoting ref: M/20S, to the 
address below. 


MKA SEARCH INTERNATIONAL LIMITED 

Berkshire House 

Queen Street 

Maidenhead 

Berks SL6 INF 




Treasury Dealers 

Hill Samuel & Co. Limited, as a result of continued expansion 
of its Treasury Dealing Operations, invites applications for the 
following appointments:- 

FUTURES DEALER 

The applicants will be in their mid-twenties with knowledge 
and experience of arbitrage techniques in Financial Futures 
markets. 

FX DEALER 

A dealer mid-twenties, with a minimum of two years’ 
experience is required to augment the team engaged in both spot 
and forward markets. 

DEALING ROOM ASSISTANT/TRAINEE DEALER 

An ambitious young person is required initially to assume 
responsibility for a variety of support duties. Subsequent early 
involvement in dealing activities will be expected and we are 
therefore looking to appoint a person with dealing potential. 
Candidates will be aged 18-22 with some previous experience of 
foreign exchange. 

Competitive salaries will be offered, together with the usual 
range of substantial banking benefits. 

Hease write, in confidence, with a curriculum vitae to:- 
Mn P E. Smith, Personnel Administration Manage); 

Hill Samuel & Co. Limited, 

100 Wood Street, London EC2P 2AJ. 

HILL SAMUEL & CO LIMITED 


RNANCIAL/BUSINESS 

ANALYST 

required for Urge British 
Group in the leisure industry. 
Previous experience In analysis 
is essential and a planning 
background would be advan- 
tageous. 

Would suit young qualified 
accountant or economist 
preferably with an MBA. The 
job is based in the Home 
Counties but requires person 
to travel extensively through- 
out the UK. 


Please reply In strictest confidence 
giving dsteils ol ege end 
experience to: 

Carol Spaed 

KYNASTON JWT HI NATIONAL 
Ed man House. 17/18 Maddox Street 
London W1R OEY 


OIL ANALYST 

A respected, medium-sized firm of London stock- 
brokers seeks an analyst to work on the Oil sector. 
Experience of the sector, though desirable, is 
less important than analytical skill and the ability 
to communicate both verbally and in writing. 
Candidates may have developed these skills either 
in the City, industry or in an academic position. 

A competitive remuneration package is offered. 

Write tn confidence with CV, to Box A90S7. Financial 
Times, 10 Cannon Street, London EC4P 4BY giving the 
names of any firms to whom applications are not to be 
forwarded. 


r UK Equity Analyst I 


c£25,000 package 


Our client, an internationally active investment house involved in Investment 
Banking, Merchant Banking and Broking, seeks a UK equity analyst to 
complement their existing research coverage. 

Candidates will probably be graduates with a minimum of three years’ equity 
analysis experience, gained within a stockbroker c*r an investing institution. A 
broadly based background is preferable although sector specialists with a sound 
grasp of the UK market as a whole will also be considered. Knowledge of 
European markets may also be useful. 

Reporting to a Director, die successful individual will analyse UK equities and be 
responsible for producing written research material as well as communicating 
ideas verbally to other members of the company. This is an unusual opportunity 
for an ambitious individual to establish themselves in a newly created key-role. 
Please contact Elizabeth Evans at The Investment Division, 23 Southampton 
Place, London WClA 2BR telephone 01 -404 5751 . 


I_ 


Michael Page City 

Imemationji Recruitment Consult* 

A member ofthe Addison fogePLC group 


JLints 



HELBERT WAGG & Co 

ANDERSON BRYCE VILLIERS LIMITED 

An associated company of Schraders pic 

Institutional Sales-Brewers and Distillers 

We are seeking an ambitious and able individual to specialise in selling 
Brewing and Distilling sector shares to UK institutions, as part of our 
development in this important sector. This is only one of the several areas of 
high quality research which we now cover. 

Ideally candidates will have either several years' experience of specialist 
sales within a stockbroking environment or be currently working in the 
brewing industry, with a strong financial/sales bias. Prime requirements are 
drive, self-motivation and first class communicative skills. 

Remuneration package will be competitive. 

Please contact David Thompson, 

HelbertWagg&Co., 

Anderson Bryce Villiers Ltd.. 

9 Devonshire Square, London EC2M 4YL 
Telephone: 01-623 4500. 
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INTERNATIONAL BANKING 

SERVICES 


Negotiable around £26,000 




National Girobank is seeking to appoint a 
manager to control and further develop its 
International business from a well-established and 
profitable base. 

Reporting to an Executive Director and located at 
the banks City head office, the Manager- 
international Division is responsible for overseeing 
all dean and documentary payments, working 
relationships with foreign banks and overseas Giro's. 
He/she will also support business developme nt 
initiatives with existing and prospective corporate 
clients. 

Key responsibilities include the profitable 
enhancement of i ntemational products and services 
for both personal and corporate sectors appropriate 
to the bank's strengths and stage of development 
The position includes direct inwh/ement in planning 
and developing the necessary technology and 
support infrastructure for these services, as well as 
the need to work closely with the bank's Treasurer on 
matters relating to Forex dealing and wholesale 
banking. 

Based on several years operational experience, 
together with a thorough understanding of the 
principles of international banking, the job requires 
mature management and planning skills with a 


proven ability to exploit market opportunities. 

The ideal candidate is likely to be in the mid 30's, and 
will hold an appropriate qualification: a knowledge 

of other languages* particularly French, would be an 
advantage. 

Commenting salary is negotiable around £25,000. 
Further performance related salary progression is 
possible. Other main benefits are 5V6 weeks holiday 
and contributory index linked pension scheme. 
Relocation assistance will be provided where 
appropriate. 

National Girobank is an established UK Gearing 
Bank with a substantial growth record in both 
corporate and personal banking markets and further 
growth and diversification is planned. 

Please reply in writing outlining career, salary 
progression and howyourskills and experience 
match the requirements of the job to: Peter Farter, 
Head of Management Development 
National Girobank, TO Milk Street London EC2V 8JK 

^ _ NATIONAL 


mmm. 
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Young Accountants 

for Internal Audit 

A Route to International 
Financial Management 

London Based 

ove a requirement for internal auditors to be based accountants in their 20's preferably some posfrquoW 
r in Grouo Hfwdauarters. Britannic House. London EC2 cation experience. Fluency m French is also a aetmm am 




Irobank 



We have a requirement for internal auditors to be based accountants in their 20's preferably wrth 
either in Group Headquarters, Britannic House, London EC2 cation experience. Fluency in French is aMa«MMO»*' 
or with BP Oil Lid. at BP House. Victoria. for Group Internal Audit and [both oreas reqtwre gooo oroi 

Group Internal Audit, based in Britannic House, is and written communication skills. 

responsible for Operational and Computer Audits and An attractive remuneration package includes InnerLonaon 
internal Control Reviews for a number of Group Companies Allowance, non-caatribulory pension scheme, subsidised 
and Businesses located worldwide. lunches, and assistance with relocation expenses, wnere 

Internal Audit of -BP Oil is responsible for Operational appropriate. 

Audits at BP Oil's many installations in the UK including the Two years' experience in the Internal Audrtfunchon at Bris 
refineries at Grangemouth and LJandarcy. seen os an excellent entry point to a major British mum- 

The key tasks in bath oreas involve Independentappraisal of national, multi -business group and SSSS 

operations and systems, the adequacy of their control and f° r ° P r ?P r 2* S1 ?^ co ^f e f towards financial management 
recommendation of any appropriate changes to senior posls wilhin the UK ana abroad, 
management. If you wish to learn more please w 

Candidates must be graduate, professionally qualified application form, quoting ref. B.240 


Mrs. Jenny Dawson, Personnel Assistant, 
The British Petroleum Company pJ-c-, 
Britannic House, Moor Lane, London EC2Y 9BU. 
Tel: 01-920 821 8 

BP is on equal opportunity employee 


jai management 


If you wish to learn more please write or telephone for on 
application form, quoting ref. B.240 to: 


The British Petroleum Company p.l.c* 



RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2fVI 1I\1H 
Tel: 01-588 35SS orOV5BS 3576 
Telex NO.Q87374 Fax No.OV638 921G 


Challenging appointments likely to appeal to No. 2’s or No. 3’s, currently with market leaders. 

Scope for increased responsibilities and earnings short term. 

VP - INTERNATIONAL FIXED INCOME SALES 

CITYOFLONDON EARNINGS $100,000 -$200,000 PLUS 

LEADING ILS* BROKERAGE HOUSE WITH STRONG INTERNAH0NAWEUR0PEAN PRESENCE 

We invite applications from candidates, ideally but not necessarily graduates, aged 25-32, who most have had at least 3 years' 
significant experience in a securities dealing room on the sales/ marketing side in international Fixed income products. Our 
Client seeks senior marketers to cover France, Germany, Switzerland, UK and Middle East hence French and/or German 


Client seeks senior marketers to cover France, Germany, Switzerland, UK and Middle East hence French and/or German 
speaking ability win be a distinct advantage. The selected candidates wHI be responsible for the Sales and Marketing of the full 
range of International Fixed Income products (US Domestics and Eurobonds). Essential personal qualities are strong 
presentational skills and the total commitment expected of a Senior Officer level appointment Initial earnings by way of high 
basic salary and bonus will be negotiable in the range $100,000-$200,000, more will be paid where appropriate, plus car, 
contributory pension, free life assurance, free BUPA. Applications under reference VP/f 6902/FT mil be forwarded unopened to 
our client unless you Bst companies to which they should not be sent in a covering letter marked tor the attention of the Security 
Manager 


‘ CAMPBELL-JOHNSTON RECHUnMENrADVBBTlSIfttitJMrTEO, 35 NEW BROAD STREET, LONDON EC2M INK. 


r 


Eurobond — Sales 


n 


We c ur r en tly seek an Assistant Manager for die sales team of a leading European bank which is 
increasing its Eurobond activities in London. 

Reporting to die Manager of die department, the successful applicant will take an existing portfolio of 
business and will be responsible for its further development as well as die build up of a sales team. 

Candidates, probably aged 24-28, will have proven experience in Eurobond markets and the ability to 
succeed in this demanding environment. 

The attractive remuneration covers die usual banking benefits together with a performance related 
bonus. 

Interested applicants should contact Jonathan Williams on 01-404 5751 or write, enclosing a 
comprehensive curriculum vitae, to 23 Southampton Place, London WC1A 2BP, quoting ref. 3515. 




Michael Rage City 

International Recruitment Consultants . 

A member oftfae Addison ftge FLC group 



Marketing Opportunities 


the following new appointments. 


Corporate Marketing Manager 


The successful candidate, to be stationed at Head 
Office, Jeddah, will assume responsibility for 


will be responsible for the corporate banking units 
in the main commercial centres of the kingdom. 
General and marketing experience acquired in a large 
banking or similar organisation is a key requirement 


i / ti $ L* J I 


We seek to appoint several officers in the corporate 
banking units whose responsibilities would oe to 
s o"~" 1 J 

in the assigned regions of Saudi Arabia. Candidates 
should have experience in the delivery of wholesale 
financial services. 



MANAGEMENT CONSULTANTS 


Opportunities in Financial Services and 
Retail Planning Consultancy 
£16K—£30K + car 


# PIONEERS IN 

MARKET ANALYSIS 

CACI, pioneers in the djscipirne of market 
analysis, offer opportunities for Senior 
Consultants to contribute to the further 
growth of this dynamic sector. 

Ours is a challenging business 
environment We help clients solve 
marketing and planning problems by 
bringing together vital information from 
many different sources, inducfaig the 1981 
Census, market research information, and 
retail census data, using advanced computer 
mod effing techniques. 

Over 700 efients currently use our 
services, including major retailers and 
banks, buikfing societies, insurance 
companies and also blue-chip FMCG 
manufacturers and mail order organisations. 
We are looking for Senior Consultants 


in both RnaKial Services and Retafl 
Planning sectors to joai our existing forty 
strong team and spearhead ou drive into 
large scale consultancy projects. 

We are seeking professionals with a 
proven track record in management 
consultancy or In operations research or line 
management within client organisations. 
Appfcarrts wifl be fuBy at ease with 
quantitative techniques. 

An abiflty to communicate right up to 
the most senior levels Is essential. Equally 
important, we are looking for people with 
drive and an enthusiasm foe the 
opportunities offered by this dynamic 
disdpflna 

Apply in writing to Clive Humby: 


59-62 High Hobom, London WC1V 6DX 
Telephone: 01-4040834 


A fully competitive package will be offered to the 
right candidates. Bankers with suitable qualifications, 
motivation, adaptability and experience are invited 
to submit their applications, in strict confidence, to 
The Chief Manager; Riyad Bank, 

Licensed Deposit Thkex; 

London Branch, Tfemple Court, 

11 Queen Victoria Street, London EC4N 4XP 






Institutional Sales 


71 I 


A direct line to the 
executive shortlist. 

tntaEaecbi the ergantaattan speoofak^ In lli eranfi ttadla l p romotion of Senior 
Executives. 

fcHetEacccBentB da not need to And vacancies cr apply fai sftsj i mjn e na. 
htefEnc's queGSed specialist stag aid access to over 100 uiadvertbed 
vacancies per weefc enable new appotaments* senior levels to * L. _ 

be achieved rapldh effectively and conBdentMy 

meeting InterExecj » 

London 01-9305041/7 19 Chartig Cross Rd, WC2. 'Villlfc flilljf 

Bitmingham 021-6325648 The Rotunda. New Street. MVjl 

Hancfterter 063-2363409 Fnaner House. fetOtOBr Street kVN 
Bristol 0272277315 30 Baldwin Street. tf 'S W 

Edinburgh 0313265680 47a George Street. I I 

Leeds 0532-450243 12 St. PauTs Street. 

The one who stands out 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Rate £37.00 per Single 
Column Centimetre 
plus VAT 


A le ad i n g firm ofU K Stockbrokers, which baa successfully aligned itself with a highly 

regarded international bank, now seeks to appoint additional institutional sales 
executives. 

Candidates will either be currently servicing UK institutions on a full tune basis or 
be analysts with regular institutional contact and should have knowledge of either die 
cfaemicah/phamiaceuticals, oil or mining s e ctors. 

Consideration will also be given to candidates who have a relevant industrial or 
commercial background but wbo have no experience of securities madeets. The diene 
will require individuals to display general financial aptitude and keen marketing flair. 

The firm's excellent company contacts enable it to produce research of the highest 
quality and this is an ideal opportunity for ambitious individuals to establish a major 
position in the City 

Remuneration will fully reflect die importance to these key roles and will be 

made attractive to the right individuals. 

Please contact Sarah Gates at die Investment Division, 23 Southampton Place, 
Lo n d on WC2A 2BP. T ele p h o n e 01*404 5751. Strictest confidentiality is assured. 


I_ 


Michael Rage City 

International Recruitment Consultants 

Amemberof the Addison foge FLC &oup 


_l 



bank leumi (uk) 

Bank Treasurer 


Negotiable to £30,000 

Bank Leumi (UK) Pic is the UK subsidiary of Bank Leumi 
le-Ismel BM the leading Israeli hank ranked fn the top 75 
banks of the world. Our retail and corporate business is 
centred mainly in London with one office in Leeds. We wish 
to appoint an experienced banker to the position of Treasurer. 

Reporting directly to Hhe General Manager, this position is 
responsible for the effective management of the money 
market, fixed interest investments and securities trading: -The 
development of the bank’s business into the whole range of 
financial markets including portfolio management would be 
expected. Applicants should be true banking pr of ce ri onals 
with promt ability within the treasury function, have a well 
developed negotiating skill and Judgment second to none, As 
a member of senior management, the right applicant would 
be expected to make an active contribution to the future 
development of the bank. 

Please apply m writing outlining your salary -and career 
to date, to; 

Brett Hollins, Personnel Manager 
BANK LEUMI (UK) PLC 
4/7 Woodstock Street, London W1A 2AF . 



his/her control. Sound judgement skills in country and c redit risk 

« fa the -WUcy to 


jmesLousumcLW 


Our Clients alio seek to 


Tefc. 01*623 1266 



KK RL n NUN 1 
C.OXSL1 I AMs 
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International Appointments 


E.- . <V 

~*2*? 


yp.k 


(uklf 


Basic £25,000— £30,000 

A major expanding City based firm of Stockbrokers who 
have recentty announced their tie-up with a wefl respected 
international institution, seek an experienced Equity 
Salesperson to contribute to their own international team. 

Probably in their late 20s or early 30s, candidates must 
have experience of equity sales in both the home and 
international markets within a stockbroking environment 
In addition, particular knowledge of the CIS market and 
some research experience wjQl be a definite bonus. A 
competitive salary package wiB be offered to the success- 
ful candidate. 

For an initial interview telephone or write in complete 
confidence to Tim Wilkes, Stockbroking Division. 

fHARTERHOUSF. 




^ CLUOPe HOUSE WORLD TSUwDE QEKTCT. VXXX3H El IfJ, - tH-*m 3188 

ALBERT E. SHARP AND CO. 

(Members of The Stock Exchange ) 

PRIVATE CLIENT 
EXECUTIVE REQUIRED 

Due to continuing expansion, a senior position is available 
for a high quality private client executive. This is an 
outstanding opportunity for a person a£ membership calibre. 
Applicants must be capable of dealing with our gristing clients 
at the highest leveL 

Please reply to: 

M. J. Cusack, Esq., 

ALBERT E. SHARP & CO. 

Edmund House, 12 Newhall Street 
Birmingham B3 3ER 


INSTITUTIONAL SALES 


We are a leading London firm with international 
connections and strong representation in the areas of 
fixed inte restand equity business. 

We require institutional salesmen with two or 
three years experience in U.K. Equities, the ability to 
work closely with analysts and to motivate themselves 
and others. 

Reply with fuflC.V. to Box A9065 

FINANCIAL TIMES, 10 CANNON STREET, LONDON EC4P 4 BY. 


DEALER 

£15*000+ 


City Commodity Broken seek dealers aged 27 to 30. 
Minimum' 7 yean* experience in >il aspects of commodity 
markets essential, US and London. 

CALL MRS SMITH 
623-1617 

SELECTIVE APPOINTMENTS 


BANK OF OMAN LIMITED 

Licensed Deposit Taker 
requires a 

DEALER 

with 2-3 years’ experience in foreign exchange and 
deposits gained with an active dealing bank in 
London. Salary commensurate with experience. 

Please send c.v. with details of present salary /benefits to: 

The Foreign Exchange Manag er 
BANK OF OMAN LIMITED 
3 South Place, Loudon EC2P 2NH 


OIL TRADER 

A small all trading group requires a crude and petroleum products 

Applicants should have 10 to 15 years' experiencs of the oil Industry 
with at leaat the laet 3 years In s commercial/trading position. 

A sound knowledge of the European market ie easentlal, while 
familiarity wtih the U.S. and Far East markets would be an advantage. 
The remuneration is negotiable but will reflect the experience of 
the successful applicant. 

PIMM forward a comprahansfva C.V. and photograph 
(returnable) ro Box A9055. Financial Timas 
TO Cannon Street. London EC4P 4BY 


r Important multinational company in the 
food sector with 17.000 employees and ope- 
rations in 17 West European countries, is seeking a 


to* fit’ 

fcf ST 
M 

|l 


V SENIOR 
INTERNAL 
AUDITOR,,, 

to join its European Headquarters staff. 

Initially responsible for internal audits of our European affiliates, 
this position is intended as a starting point for a senior career at 
headquarter or affiliate level in aur European organisation. 

The successful candidate will be a CA, CPA or French equivalent 
with sound knowledge of Anglo Saxon accounting and auditinq 
principles and two or three years' professional or commercial 
experience. Fluency in French and English essential; knowledge of 
one other Southern European language an advantage. 


.;"7 V" 

INTERNATIONAL 
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:*<. +J- 
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Rate £37.000 per 

4/4 

Single Column 
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Centrimetre 


Pins VAT 


The post based preferably in Brussels, will appeal to a young 
professional enjoying extensive European travel. 

Please apply in English to Mrs. S.M. Humphries, CPC Europe Lid., 
Avenue Louise 149, 1050 Brussels. 


% K 
SStjl 

Jjrty 


SWITZERLAND 

The BANK FOR INTERNATIONAL SETTLEMENTS, 
an international institution in Basle, 
is looking for a 

Statistician/Data Quality Controller 

to develop computer-based documentation on statistical series as part 
of complex data-reporting systems, including specification of quality 
control techniques to evaluate the plausibility of data input and to 
monitor actively the daily processing of statistics and the integrity 
of datad bases. 

Candidates, who should be aged between 25 and 35, should have 
experience in the field of international financial data and in the 
specification of statistical systems. A sound knowledge of English is 
essential; knowledge of French and German would be an advantage. 
The Bank offers a good salary and first-class pension and welfare 
benefits. 

Please Writfe“en<:losing curriculum vitae, copies of testimonials and 
recent photograph, to the Personnel Office, Bank for International 
Settlements, 4002 Basle, Switzerland. 


INTERNATIONAL AUDITING 


NIXDORF COMPUTER, one of the leading interna- 
tional computer companies (22.000 employees 
worldwide, 3J27 billion DM turnover in 1984) has 
an immediate opening for an Internal Auditor with 
the Corporate Audit Department based in Germany. 
Candidates must have a Business degree, and 
1-2 years experience in auditing. Fluency in 
English is essential. Knowledge of German and 
another European language would be an advan- 
tage. 

You will work with a team of internal consultants, 
analysing and evaluating internal operating 
systems and controls in our foreign marketing 
subsidiaries. Travel time is approximately 40 %. 
Interested? Send full CV to: 

Nixdorf Computer AG 
Persona] bereich Finanzen 
Peter Hascher 

Furstenallee 7, 4790 Paderbom 
Germany 


NIXDORF 

COMPUTER 


Senior 

Auditor 

Middle East Financial Institution 
860,000+ (tax. free) 

An investment institution in the Middle Ease seeks a 
uell-qiulificd Senior Auditor. The position is based in the 
Middle East. The successful candidate will report to the 
Chiel' Internal Auditor and will aunt him in establishing 
and managing an audit department for the ennre 
orgamsanon. The job will encompass die design of audit 
procedures and systems; establishment of work 
programmes; recruitment and training of stall; and 
systems development. 

Candidate* should have CA or CPA qualification or 
equivalent and Eve to ten years post qualification 
experience, preferably with a financial institution engaged 
in portfolio investment activities. Candidates should be 
familiar with EDP and computerised MIS systems as 
related to audit Knowledge of the Middle East is useful, 
but not essential. 

We are offering an attractive compensation package, 
including salary and complete Middle East benefits 
package including housing, car and passage paid home 
leave. 

Please reply in confidence with full career details to: 

St. James's Corporate Consulting, 

Box FT/927, St. James's House 
4.1 Red Lion Court, Fleet Street, London EC4A 3EB. 


Turner & Newall, a leading producer of friction materials worldwide through 
its FERODO companies, has recently acquired Beral Bremsbelag GmbH, an 
important friction material manufacturer In West Germany. Located at 
Marienheide, 60 lun from Cologne, this new acquisition has sales of £20 million 
and 600 employees. 

Financial Controller 

West Germany : DM 130,000 neg. 

This new appointment at Beral Bremsbelag is being made by T&N. Responsibility 
will be to the General Manager for the effective co-ordination of all financial 
systems and operations. This wide ranging role, which requires the ability to work 
in a general management context, involves busi ness and profit planning. 

Candidates should be professionally qualified and have financial and management 
accounting experience at a senior level in manufacturing industry. Spoken English 
and German is necessary, and fluency will be ideal. 

A competitive remuneration package includes a company car and relocation 
assistance to the Marienheide area. 

Please apply in complete confidence with full career details to: 


V M Turner & 
■Site Newall plc. 


M. N. Sargent, Personnel Adviser, 
Turner & Newall PLC, P.O. Box 20, 
Ashburton Road West, Trafford Park, 
Manchester Ml 7 1 RA. 


CBI 


COMPAGNIE DE BANQUE ET DTNVEST1SSEMENTS 

GENEVE 

Due to continued growth, our bank is seeking for the head of a newly-created 
division an 

ASSISTANT TO THE HEAD 
OF DIVISION 

(male or female) 

The ideal candidate aged 28-35, Swiss citizen or holder of a valid work 
permit (C permit), will have a university degree, an excellent knowledge 
of English and French, both written and spoken. Other languages would be 
an asset. 3 to 6 years’ previous experience in a financial company or in 
the finance department of a major international firm, some knowledge of 
accounting and financial analysis, as well as the ability to work inde- 
pendently and good communication skills are the qualities required for 
this challenging position with excellent career opportunities for the right 
candidate. 

We offer a competitive salary, good social benefits and excellent working 
conditions in our centrally located new building. 

Please apply in writing in confidence with full C.V. to: 

The Personnel Manager 

COMPAGNIE DE BANQUE ET D’lNVESTTSSEMENTS 
8, Place Camoletti 
1211 GENEVA 03 - SWITZERLAND 


L 


The Ftaanebl Times 

SALES EXECUTIVE 

RecruitMot Aivertiswg 

The Financial Times is the mar- 
ket leader for financial recruit- 
ment advertising and n looking 
for an additional Sales Execu- 
tive to join, a small and energetic 
sales team. 

The successful candidate will be 
aged 20-26 with previous experi- 
ence of marketing a recruit- 
ment medium to _ advertising 
aeencei* aad recruitment .con- 
sultants. It.t* most likely 'that 
this experience will have been 
earned in a telesales environment. 
To join us you- will need to 
be enthusiastic- positive, self- 
mMtvated and hive a flair for 
creative selling. 

If you want to be part of" the 
Ft's very successful Classified 
Department and possess the 
necessary experience call- 
S Phillips on 01-248 4782 
or write to him at The Financial 
Times, 10 Cannon. Street, London 
EC4P4BY. 


PRESS AND 
INFORMATION OFFICER 

International organization working in the electrical 
and electronics field has an opening for a press 
and information officer at its Geneva headquar- 
ters. Responsibilities include press relations, in- 
ternal and external communications, speech- 
writing, preparation of displays and exhibitions 
and general information, support of the organiz- 
ation's activities. 

Candidates must be of Engiish mother tongue 
with ability to work in written and spoken French. 
Previous experience in the information field and 
a background of writing skills are also a requisite. 

Applications should bo sent to: 

International Electrotechnical Commission 
P.O, Box 131, 3 rue de Varembe 
1211 Geneva 20, Switzerland, 


INVESTMENT 

MANAGER 


A major Pan Arab Investment Company is seeking 
to recruit a Manager for its Investment Banking and 
Capital Markets Department. 

The Manager shall be responsible for rec- 
ommending investment strategies and supervise and 
be responsible for their implementation, and the day- 
to-day operations of the Department, and he will report 
to the General Manager. 

Applicant should have an M.B A or equivalent 
with a minimum of seven years of operations and 
management experience with an institution active in 
the International Capital Markets. Direct exposure to 
and contact with the International Markets is essential. 

We offer an attractive salary and benefits package, 
commensurate with candidate qualifications and 
experience. 

Applications, which will be treated in strict confi- 
dence, should be sent along with a C.V. to P.O. Box 
11094, Reference no. HAD, DUBAI, U AE. 


SWITZERLAND 

The BANK for INTERNATIONAL SETTLEMENTS 
an international institution in Basle, 
is looking for a 

DATA BASED TECHNICIAN 

to participate in the development of statistical systems and to assist 
in the day-today operations involved in the use <h these systems on a 
production basis, particularly with regard to questions of data Security- 
Candidates, who should be aged between 25 and 35, should have 
experience in the specification and development of statistical systems 
and should have operational knowledge of automation techniques for 
mainframe and remote job entry processing via telecommunications. 
A sound knowledge of English is essential; knowledge of French and 
German would be an advantage. 

The Bank offers a good salary and first-class pension and welfare 
benefits. 

Please write, enclosing curriculum vitae, copies of testimonials and 
recent photograph, to the Personnel Office, Bank for International 
Settlements, 4002 Basle, Switzerland. 




vm 
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International Appointments 



COMMERCIAL 



BANKING 


LOAN OFFICERS 


We are an international bank-a memberof the 
Deutsche Bank Group - whose activities are 
mainly focused in the Asia-Pacific area. Our 
continued expansion in this region necessi- 
tates further staff recruitment for the Bank's 
Head Office in Hamburg, West Germany. 
Ideally you will be in your twenties or early 
thirties and already have a sound banking 
background with several years' experience in 
commercial lending and loan administration, in 
addition to good knowledge of international 
banking. Command of German would be an 
advantage but not essential. 

Appropriate training, both In Hamburg and 


overseas, will open up attractive career oppor- 
tunities for successful applicants. 
Remuneration will be commensurate with the 
high standards and experience required and 
will include fringe benefits, social security and 
pension plan. Moving expenses will be met 
and assistance provided in finding accommo- 
dation. 

Qualified applicants are invited to apply in con- 
fidence by sending a full curriculum vitae to: 

Chief Personnel Manager 
European Asian Bank AG 
Neuer Wall 50, D-2000 Hamburg 36 
West Germany 


European Asian Bank 

The European bank for business in Asia 

GERMANY • AUSTRALIA ■ HONGKONG ■ INDIA ■ INDONESIA ■ JAPAN ■ KOREA - MACAU ■ MALAYSIA ■ PAKISTAN 
PHILIPPINES - SINGAPORE ■ SRI LANKA - TAIWAN - THAILAND 


Our client, a progressive multinational field Service Group, operating in over 95 countries worldwide 
seeks to recruit a high calibre individual for die position of Financial Controller- India. 

The candidate will be 30-35 years' olcf, be a qualified accountant or have an M.B. A. arid relevant post 
graduate experience. Preference will be given to candidates who are natives of, or have had ejq»rience 
of, working in India and who have-considerable tax exposure either in the profession or within industry. 

The main areas of responsibility wiH be: ‘ 

★ Financial and Management Reporting ★ Budgetary Control and Planning 

★ Tax Management and Planning ★ Accounting Systems, procedure and implementation 
The Company has an excellent reputation for individual development and a candidate who can 
demonstrate strong ability and performance will be expected to develop into the next generation of top 
management. This normally takes the form of a move after 2/3 years to another location anywhere in 
die world- 

interested candidates should contact David Nicholson ACA on 01*831 0431 or write, enclosing a 
comprehensive c.v., to Michael Page International, Sicilian House, Sicilian Avenue, London 
WCIA2QH, quoting ref. 1045. 


L 



Michael Page International 

Recruitment Consultants 
London Brussels New\brk Sjdney 

A member <4 die AjMscmR&FL£group 


Private bank 

FINANCIAL OPERATIONS 

PAMS 

A long-estaWlstied private bank, highly esteemed fOr Its conti- 
nuous success, wishes to engage two persons whom, alongside 
the Department Manager, will Initiate the development of 
financial operations in France discing on the Parts Bourse, capi- 
tal issues, bond issues, etcj. 

head of studies 
for financial operations 

This post would suit a bank executive with experience in set- 
ting up financial operations, and familiar with ail aspects of such 
operations including their legal and fiscal consideration, etc. vs 

(Ref 553 -FT) H 

¥ 

external relations H 
executive for financial 
operations 

This is a job for an executive (age about 35) with specialized trai- 
ning, who can provide justification of Initial experience In set- 
ting up financial operations and Is at tr a cted by contacts and 
negotiation at the highest level owmf. 555-ftj 

pgr b o th ttiese po sts, remuneration wW be commensurate 
wftft experience. 

Apply to Cabinet R.C.C. (full confidence guaranteed) : write 
your letter by hand, attaching a detailed career resume with 
photograph and present salary, mentioning the reference of 
the post in which you are interested. 


R Clii. Recherche / Conseif / Cadres 

Cl 1 6. AV DU COQ - TS009 PARIS - fRANCE 







OVERSEAS CONTROLLER 

JCB is the leading UK manufacturer of earth- 
moving equipment, with an impressive record 
of growth, capital investment and export 
achievement Our product range is sold in more 
than 100 countries, and leads the market in 
over 50. A large proportion of this business is 
conducted through wholly-owned overseas 
subsidiaries, strategically centred in major 
markets. 

Due to continued business development we 
seek an Overseas Controller to develop and 
maintain financial controls and reporting 
systems between our subsidiary companies, 
and our Head Office at Rocestec The wide 
ranging responsibilities of the position require 
well developed skills in planning and forecasting, 
business analysis and development and audit 
control Applicants should be qualified 
accountants, with experience of subsidiary 
company financial reporting, ideally including 
overseas operations. 

The position is based at our Rocester head- 
quarters and will include substantial overseas 
travel We offer an attractive benefits package, 
and excellent career prospects in an expanding 
worldwide organisation. 


* Please apply with foil details of career to date to: y 
Graham Barwell, Personnel Officer-Staff, ; 
*; J C Bamford Excavators Limited, Rocester; >• 

^ Staffs. ST145JR 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An intsnutional a^jociatmn of 
employers providing confidential 
information to Its member 
companies, relating to employment 
Of expatriates end nationals 
worldwide 
TEL: 01-637 7804 


INTERNATIONAL APPOINTMENTS 

APPEAR EVERY THURSDAY 
Rate £37.00 per single column centimetre 


r Financial Controller I 

Substantial Package India * 


J 


The Chase Manhattan Bank, FLA. te 

different countries. The Regional Office in Frankfort/ Main. Germany. 
Department it looking for 


Senior Staff Auditors 


Task: 

To participate in and eventually lead (depending on the level of experience) audit, in the field. 

throughout Europe. Africa and the Middle East. , n j > uc fir software 

Audit, comprise financial audits, data centre reviews, EDP-systctn reviews an 

development. 


Qualifications: 


— Candidate should hold university degrees and/or experience (n the fields of: 

ACCOUNTING AUDITING BUSINESS FINANCE 
EDP — systems analysis and programming BANKING 

— In addition to the above requirements, perfect knowledge (both spoken tfd in writing) 

of English and German is a must. . 

— The candidates should be prepared re travel to countries in Europe, Middle East and Arnca 
(25-50/O of the time for periods of three weeks). 

— Knowledge of the use of personal computers is an asset 

— Age should not exceed 35 years. 

We Offer: 

— Excellent salary commensurate with experience and liberal benefits. 

— Highly professional in-house training in auditing (both financial and computer related) 
and banking. 

— Young working environment and a properly defined career path. 

Qualified and interested individuals should send rfeumis including salary requirement! and 
date of availability to 


CHASE MANHATTAN BANK. NJL. HUMAN RESOURCES DEPARTMENT. MR. POLZ 
TAUNUSANLAGE 11, 6000 FRANKFURT AM MAIN 1 


1 WARNER COMMUNICATIONS INC 

International Review - D.P. Operations 

Weekend Return Flights to £20,000 + Allowances 

With five OSCARS and six GRAMMYS to their credit, Warner Brothers and WEA are having a record 
breaking year. 

This is tiie first of 3 appointments to a worldwide DP. resource operating from: 

NEW YORK LOS ANGELES LONDON 

It is a unique opportunity to take a lead in the global review of DJ?. applications; especially distributed 
processing, personal computing and office automation. 

Initially part of the London-based review team who act as management consultants, thi-s specialist wiH travel 
almost continuously, in Europe, Scandinavia. Australasia and the Far East. He or she will interchange with D.P. 
professionals in the USA where .there are early promotion prospects. 

If you have substantial computer audit or systems experience n | 

can BOICurtefs on 01-242 6321. WrWgw SOI II Id 


75 GRAYS INN ROAD, WC1X8US 01-2426321 


OUTSTANDING OPPORTUNITY TO HEAD THE LEADING INVESTMENT 
MANAGEMENT GROUP IN A DEVELOPING ASIAN COUNTRY 


The leading force in the investment scene in a rapidly developing Asian Country is seeking a new Chief 
Executive Officer to maintain and extend its Investment Management Business in one of the world’s 
fastest growing economies. 

The company is a joint venture of leading International Institutions and Domestic Banks and has already 
established a strong position in the forefront of the portfolio inves tment business in that country, working 
closely with Government authorities. 

The appointee will need to have substantial experience of all aspects of fund management and a good 
working knowledge of the administration and establishment of fluids. He should be able to demonstrate 
strong powers of leadership and the ability to negotiate with Chinese businessmen and government nffi^nin 
at all levels. Fluency in a Chinese language, while not essential, would prove a major asset. 

Substantial support from the foreign and domestic shareholders is assured but the candidate will need 
to be a responsible decision maker, who is also familiar with conventional reporting procedures. He is 
unlikely to be under 35 years of age. 

If you are ambitious and enjoy a d eman di ng but satisfying challenge and possess a successful irrangg»»*ngnr 
record together with the proven ability to m a n a g e a growing company, please apply as soon as posable 
with a detailed curriculum vitae to: Personnel Director, G.P.O. Box 590, Hong Kong. 


GULF AREA 


Financial 

Manager 


A major petrochemical company In the Gulf area seeks an experienced 
Financial Manager to be responsible for managing: 

— All accounts and funds of the company 

— Short-term and long-term financial policy 

— Operating budget preparation and follow-up 

— Marketing activities 

— Computerisation of the main functions in the company. 

The candidates must be very familiar in negotiations at high level with local 
and international groups of banks, with some exposure to legal and contracts 
works. 

Qualifications required: 

(a) High diploma In the financial field 

<b) At least ten yean* experience In similar job 

(c) Arabic shall bc The mother tongue and English must be perfect. 

French could be an asset 

(d) Age around 40 with maximum 50. 

Interested applicants are requested to send their application* together with.- 

(a) Curriculum vitae 

(b) Certificate of previous working experience 
<c) Photocopy of diplomas 

fdj Recommendation letters 

TO: THE GENERAL MANAGER 
P-O. BOX 756 
DOHA — QATAR 
not later than end of July 1985. 
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IX 


Accountancy Appointments 


TROT REGIONAL HEALTH 
AUTHORITY 

PRINCIPAL 

ASSISTANT 

REGIONAL 

TREASURER 

E18AKMZ2.B89 px. (under review) 
baud in SlMHMd 


■A qualified accountant wmti con- 
aid arable management experience 
«n induatry or die public service !« 
required to head ono ol two major 
divisions of the Regional Treasurer's 
Department. 

Duties include control of financial 
services end provision □! financial 
sdviee In respect of the Authority's 
d>ractty managed services costing 
E40m per ennom and the Region’ e 
capital programme totalling ETOm 
per annum. 

The successful candidate will have 
considerable problem-salving ability, 
take decisions at a high level and 
have intsr-personal and leadership 
skills to manage 40 stall. 

Further details and application 
forms from Regional Personnel 
Officer. Fulwood House. Old Ful- 
WDod Road. Sheffield STO 3TH (tel: 
Sheffield (0742) 306511 ext. 394/ 
319). quoting ref: AR34. Closing 
daw 17th July. 1965. 

For informal discussion please 
contact Mr. K. Punt. Regional 
Treasurer, on extension 229. 




Jdgte 





optica 


Finance Director 


Advisers to Top Management 



Wiltshire 


v. 


Our client has designed, and now 
manufactures, the world's only purpose 
built general aviation observation 
aircraft, the Optica. 

With a healthy order book and customer 
deliveries underway, a Finance Director 
is required to join the board at a period 
when the company is progressing 
towards a USM flotation. 

The successful candidate will 
demonstrate qualities of initiative and the 
ability to assert authority and will be a 
qualified accountant, preferably 
chartered, in his or her thirties. 
Requirements include an impressive 
track record demonstrating success in an 


c.£25-£30,000 + car 

export orientated manufacturing 
environment, commercial acumen and a 
familiarity with the City. 

This is an opportunity to join a unique 
organisation at an exciting stage in its 
development 

Please write in confidence enclosing 
career details and quoting ref: 2801 /L, to 
Valerie Fairbank, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, 

London EC4V3PD. 


Management 

Consultants 


Major 

Commercial 

Centres 


to £30,000 + car 


m 


PEAT 

MARWICK 


A 


We are one of the leading and fastest 
growing management consultancies in 
the UK. We offer a diverse range of 
advisory services to clients spanning a 
complete spectrum of commercial and 
industrial businesses, as well as the 
public sector. Our reputation and 
success is founded on the recruitment, 
retention and development o( 
consultants of the highest calibre. As 
part of our expansion programme, we 
are farther strengthening our financial 
consulting group in Birmingham, 
Bristol, London. Manchester, Leeds. 
Glasgow and Edinburgh. 

The work undertaken by our financial 
consultants includes business analysis 
and strategy, and the development of 
management information systems. 
However; you wiii also have the 
opportunity to develop your abilities 
and knowledge by working together 
with professionals in other disciplines. 

Candidates are likely to be aged 
between 30 and 40 and should have a 
good first degree, together with a 
recognised accounting qualification. 


You should have a demonstrable 
record of success in a profit driven 
organisation, leading to a senior 
management position. You will need 
the communications skills to operate 
effectively in the boardroom as well as 
the intellectual and practical skills to 
tackle problems and implement 
sensible solutions. Above 3ll, you 
should have the management ability 
and drive to grasp responsibility and 
opportunity in a growing firm. 
Promotion is based strictly on merit 
Fcr those who can also demonstrate a 
successful record in consultancy 
including business development, there 
are opportunities at senior levels. 

Please reply in confidence, stating 
your preferred location, giving concise 
care et personal and salary details lo 
Micheline Wilkin, Executive Selection, 
quoting Ref. FC1. 

Arthur Young Management 
Consultants, Rolls House, 

7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 


Internal Audit 

— an international role 


c.£l4K 


Ahjf^soccessfdlIIS.malti national with sales 
inegcessof$llMDkHi,our<£aitis sUu ct me din 
product oriented divisions with bases across 
Europe. Due to anintenialpxoziiotkxi it now 
requires a farther qualified Accountant to join its 
UJL based audit team. 

Reporting directly to the U.S., the team’s prime 
re^opsjbfliQristopxjvidean internal audit 
service throughout Europe withashared 
responsibility within the Pacific basin. To achieve 
this aim there is, of necessity, ahigh proportion of 
time spent outside the UK. 

The ideal candidate wffl: — 

* be educated to degree level and professionally 
qualified, preferably ACA, ACCA or ICMA 

it have a murimam of two years post qualification 
experience within industry or an accountancy 
practise 

ik possess wdl developed communication drills 
. with the ability . to adapt to local enforces. 

Of prime importances yoor practical audit 


a desire to farther yoar career within amajor 
organisation. 

In addition to the negotiable salarythere is a 
generous range of fringe benefits including 
relocation, if necessary, and excellent prospects 
worldwide. 

To find out more phone Simon Matthews quoting 
reference 192 on Newbury (0635) 48709 or write 
to him at 



Arthur Ybung 

Your next good idea 


mmmz 


FINANCIAL 
DIRECTOR designate 



West Midlands based 
high-tech leader 


£20,000 negotiable, 
plus benefits 


Britain’s leading independent automotive design and prototyping specialist, 
with a substantial capital investment programme in computer-aided design 
and manufacture, seeks a dynamic financial director. The company plans to 
further increase its market penetration and has flotation as a reasonably 
short-term goal. 

Ideally, candidates should be graduate qualified accountants in their mid- 
thirties and be able to demonstrate sound practical experience in 
manufacturing industry. They should be capable of contributing to corporate 
policy and representing the company with outside bodies as wall as managing 
the in-house accounting and financial control. They must be attracted to 
being a member of a management team led by air entrepreneur in a highly 
technological business. - 

The successful candidate should merit appointment to the board and equity 
participation within twelve months. 

Applications, giving full career details and current remuneration, quoting 
reference S/2149, should be sent in complete confidence to Patrick Bailey, at:- 

Annan lmpey Monish Ltd., 

Management Consultants, 

4Q/43 Chancery Lane, London WC2A 1JJ. 


AIM 


-Management Consultants. 



Divisional 
Financial Controller 


Larkfield Associates 


Personnel Consultants 
MB! Reef House; 9-14- Cheap Street, 
Newbury RG145DD 


A Commercially-Minded Accountant 

Is required by a small international management 
services group as their 

GROUP 

CONTROLLER 

c. £25,000, London 

This te an innovative appointment working rfrectfy with the 
Chairman and the heads of lhe ten operating companies. 

The job wffl extend beyond financial reporting to computer 
development, tax and special prefects, and should lead to 

a Financial Director appointment 

Candidates, probably In their early thirties, should have: 

* A good accountancy quaSficaHon 

* Background including micro-computers 

* Some International and.consoMatjor experience 

* An unusually alert mind 

B you match these standards and want to work in the service 
company sector, write. In confidence; to: 

Peter Southgate, Haymaricet Consultants. 

1 Golden Court, The Green, Richmond, 

Thh 01-948 8444 



HAYMARKET 


CONSUmNTS 



Thames Valley 

Our client is tlx majoc operating division of 
one of the world’s fastest growing and 
intefflectuaflysrimiilaringcomputersystems 
organisations. 

Continuing expansion and planned 
decentralisation of the finance and 
accounting function has resulted in the need 
for a high calibre executive to guide tbe 
division through this critical phase of 
development. This role will entail creation 
of accounting principles and the 
management of die accounting function 
which applies them. Involvement in the 
development of new management informa- 
tion systems is expected including 
project costing and credit control. 


c£22,000 + car 




Preferably a Chartered Accountant, aged 
30 -45 , you should have gained sound 
experience in a project based service related 
environment. Familiarity with hi-tech 
industry in an international environment 
will be a distinct advantage. Personal 
qualities should include strong 
communicative skills, s tr en gth of character 
and a genuine interest in computer 
technology. 

Candidates capable of meeting these 
stringent requirements, should write to 
Nigel Bates FCA. Executive Division, 
enclosing a comprehensive c.v. quoting 

ref. 267, at 31 Southampton Row, 
London WC1B5HY. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 

AmemberctflheAdctismlhgePIJZgroup 




ACCOUNTANTS & LAWYERS, 
rrs TIME TO JOIN FORCES, 


FINANCIAL DIRECT ORS-CONTROLLER5-ACCOU NT ANTS 

Although midsummer day has come and gone b the temperature 
rising In your company? 

Are your accountancy sthaff overheated through pressure of work? 
Let Foremen take the heat out of the situation by providing you 
with all levels .of contract staff. 

Although we are a national organisation we have a personal 
approach. 

Wherever your company is located we can meet your requirements 
at short notice. 

Contaoc B. Fatiy 

Foremost Group (Actel Rocniimwm) 

Wee too House. 3/4 Wei ten Road, Hove. East Sussex BN3 lAE 
Telephone: (0273) 728292 


AUcombes is a brand new two 
profession approach to commercial 
and. insolvency-related work. 

By combining legal and accoun- 
tancy skills into one discipline, we aim 
to derise new and creative answers 
to improve the survival chances of 
companies in trouble. 

have positions for an accoun- 
tant and a solicitor - both recently 
qualified - who would like to work 


closely with the other profession. 

Although previous insolvency 
experience is useful, it is by no means 
e&sentiaL 

This is a big opportunity for 
those who are adventurous in spirit and 
are able to be decisive under pressure. 

Initial salaries up to £15,000. 

Please write with a fall c.v: to part- 
ners Nigel Montgomery or Ipejacob at 
the address below. 


ACCOUNTANTS AND LAWYERS 




n 


Central London 

This major British manufacturing pic, with operations in 22 countries 
and 70 subsidiaries, is strengthening die senior finance team based in its 
corporate headquarters with these two key appointments. 

Group Financial Planning Manager 
c. £22,000 + car 


This newly- created position will act as the 
Financial Controller's primary executive in all 
aspects of financial planning, budgeting, invest- 
ment, performance evaluation and inv estigations. 

It will attract exper ien ced fin a ncial planning 
executives, in their eariy 30s, who arc graduate 
ACAs or ACMAs; an MBA would be particularly 


appropriate. A strong record of analytic capability 
in major industrial or commercial organisations, 
including profit improvement, costing, invest- 
ment analysis, corporate finance work and refined 
management accounting, is essential. A manage- 
ment consultancy background would be relevant. 
Ref: R2046/FT. 


Group Financial Accountant 
c. £18,000 + car 


Financial accounting has been given increased 
importance and a young professional is sought to 
head the function and be responsible for specify- 
ing and issuing a cco unting policies companywide 
and controlling the completion of statutory and 
head office accounts. 

This is an opportunity fora graduate ACA, 


around 30, who either is still with an international 
audit practice or has recent experience in a major 
industrial or financial group. A demonstrated 
interest in and czparity for maintaining the 
highest professional standards in international 
accounting a re m ost important. 

Ref: R2M7/FT. 


Salaries are negotiable and the 
usual large-company benefits 
apply. 

Please send fall cv, including 
current remuneration package and 


BY 


quoting the appropriate reference, 
which will be forwarded to our client 
unopened. (Address to our Security 
Manager if listing companies to 
which it should not be sent.) 


F5\ Advertising 



11 WELL COURT; LONDON EC4M 9DN. TELEPHONE: 01-236 057a 


HOW HIGHLY DO YOU RATE YOURSELF? 


ACCOUNTANTS 


neg to £20,000 


Our client is a major public company in the LEISURE INDUSTRY based 
in London with an annual turnover in excess of £ 1,000m. 

They have created a number of openings for QUALIFIED ACCOUNT- 
ANTS (ACA/ACCA/ACMA) in the age range 23-30. 

They will be rewarded according to personal excellence. 


£20,000 


£18,000 


£17,000 


£16,000 


+ ABILITY TO THINK CREATIVELY 


+ STRONG INITIAL IMPACT AND ABILITY TO LEAD 


■f PROACTIVE ABILITY TO SOLVING PROBLEMS 


4- ABILITY TO COMMUNICATE EFFECTIVELY AT 
ALL LEVELS 


SELF-MOTIVATED YOUNG ACCOUNTANT WITH 
PERSONALITY AND COMMERCIAL AWARENESS. 


The successful candidates will be expected to operate in a demanding and 
COMPETITIVE business environment where PROMOTION is determined 
by PERFORMANCE. A. relocation package is available in relevant 
circumstances. 

Telephone and send c.v. with a note of hove you 
rate yourself to: 

George D. Maxwell, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street. London W1 
Tel: 01-580 7695/7739 (direct) 

01-637 5277 ext 28 1/2 82 



TEE 



Accountancy 

Appointments 














X 


Financial Times Thursday July 4 1885 


Accountancy Appointments 


Financial Controller 

Central London £22,000 + Car 


GROUP FINANCIAL CONTROLLER 


GUILDFORD 


c. £25,000 + car 


Our client is a young, rapidly developing group of export companies, 
currently trading mainly into Africa. It now needs a Financial 
Controller who will take total responsibility for its financial and 
administration functions, and who will inject a creative financial 
discipline into its new structure. The position will report to the Group 
Managing Director. 

Aged early 30s upwards and a qualified Chartered Accountant, the 
successful candidate will show close familiarity with the international 
money market, with ECGD procedures, and with export 
documentation generally. Experience will have included the control of 
a small accounts department and the development of sensitive, 
computerised, management information and control systems. 

The appointee will have commercial awareness and the resilience, 
patience and humour necessary to work with an enthusiastic 
entrepreneur. There will be excellent opportunity to grow with and 
within the org anis ation, and other benefits will be individually 
negotiated. 

Letters of application, together with CV, salary progression and any 
other relevant data, should be sent without delay to Mr. CA Cotton, 
Executive Recruitment Division, Stoy Hayward Associates, 8th Floor, 
Peter House, St Peter’s Square, Manchester Ml 5BH, quoting 
reference M712. 


This new position provides an opportunity for an experienced accountant 
to join the small Head Office team of a rapidly expanding £T00 million 
international group. 

Reporting to a Group Director, the Group Financial Controller will be 
responsible for statutory and management accounting and the treasury 
function and will need to develop good working relationships with the 
financial directors in seven autonomous operating divisions. 


Candidates should be Chartered Accountants around 40 years of age and 
good man managers with a proven ability to meet strict reporting 
deadlines. Their career should have included a period as the senior 
financial officer in an operating subsidiary as well as previous experience 
in the head office of a group with several overseas subsidiaries. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting reference 2294 to Brian Levy, 
Executive Selection Division. 


Touche Ross 

The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


Stoy Hayward Associates 


is, 


Group 

Accounting 

E. Loudon <x£20,000+car 


We seek a qualified accountant, aged say 30*40, with a 
good grounding in practice and subsequent central staff 
experience in a major group, including multi-currency 
management and statutory consolidations. Later 
prospects could include line controllership. 


Our client is a UK quoted sophisticated manufacturing 
group with a distinguished record. The new manager wiH 
co-ordinate all board reports, with a small staff and 
comprehensive computer support TTus is a key role In 
group information and control and for group contribution 
to UK accounting policies and practice. 


For full job description write m confidence to Mark 
Lockett at JC&E Selection Consultants, 104 Marylebone 
Lane, London WlM 5FU. showing dearly how you meet 
our client's requirements, quoting ref: 9100/FT. Both men 
and women may apply 


JC&P ■ 


A member at Hawse, S HorwaS, Internationa/ 


I Development 

* Accounting Supervisor 


n 


Singapore 

lax Manager 


1 


t I 


Up to £40,000 + substantial benefits 


London 


c£20,000 


Our client, a rapidly expanding Oil Company operating 
in the U.K. North Sea, has identified a requirement for 
an Accounting Supervisor who will be part of die project 
team engaged in a new oil field development. 

This challenging position has a dual reporting 
relationship to the U.K. Accounting Manager and the 
Project Services Manager. The prime responsibilities 
will be in respect of Budge t preparation, cost monitoring 
and implementation of corporate procedures. 

Aged between 26-35 you will be a qualified 
accountant, preferably an ACMA, with a 




strong background in project accounting, ideally gained 
in the oil or related industries combined with a forceful 
financial approach and good computer systems 
appreciation. 

A generous salary and benefits package is offered 
including a non -contributory pension scheme and 
relocation, expenses where appropriate. 

Candidates should write to Don Day F.C . A. , 

Executive Division, enclosing a C.V. , quoting 
ref. 265 at31 Southampton Row, 
LondonWClB5HYL__ 


Michael Rs®e Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Sydney 
A member of the Addison Faff PLC group 



The city state of Singapore is one of the most exciting 
economies in die world’s fastest pouring region. It is 
playing a central role in the development of South East 
Asia and is demonstrating substantial growth in die 
banking, finance, high-tech and communications 
sectors. 

Our client, one of Singapore's ‘Big Four’, is a major 
international firm of Chartered Accountants whose 
leading market position in the Far East is built on strong 
historical foundations. They have a flourishing tax 
practice, now 60 strong, which provides comprehensive 
tax services and financial advice to clients ranging from 
major public companies to family owned businesses and 
wealthy individuals. 

This important appointment is seen as a key factor in the 
rapid and continuing growth of the tax practice. For die 
successful applicant it will offer the prospects 
of increasing responsibilities as the practice 


develops. It should be seen as a challenging opportunity 
to gain high quality experience in a civilised and 


sophisticated environment. Responsibilities will include 
the provision ofhigh level technical tax advice to clients, 
managing and motivating staff and contributing to the 
overall development of the firm. Candidates should 
have had extensive experience in both taxation and 
management. 


Singapore is acknowledged as an idealbase for exploring 
the Far East and an excellent location for families. The 


package allows for substantial tax free savings and will 
include a comprehensive range of benefits. 

For further information or an informal discussion please 
contact Peter Morris on 01-405 0442 or write to The 
Taxation Division, Michael Page Partnership, . . 
31 Southampton Row, London WC1B5HY. 

a Outside office hours contact 01-3 73 0229. 
Strictest confidentiality assured. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Sydney 
A member of dte Addison PogPLCgmup 



3M 


Financial Controller/ 
Company Secretary 


Welwyn Garden City 


£25j000+car.+bonus 


i octite UK Ltd is a subsidiary of the US corporation which leads the worldmariart 
in specialist industrial and domestic high tech c h e m ical products. The UK. 
operation is profitable, experiencing growth, a nd se eks to appoint a highly 
professional executive to head the Finance function in Wfelwyn Garden City. 


professional executive to head the Finance function in ^felwyn Garden City. 

The successful applicant will report directly to the Managing Director and be 
responsible for the complete range of accounting and company secretarial duties, 
having a team of around 30 to assist. 

This key role requires a commercial approach combined with a distinctive managerial 
style and would suit a Chartered Accountant who has a proven track record with a 
successful organisation engaged in manufacturing. A knowledge of tax and company 
secretarial law is essential out of paramount importance is the ability to integrate with 
fellow executives and to motivate a team, to optimise resources and enhance c o mpany 
profits,- 




Candidates should apply in confidence. 



INTERNATIONAL RETAILING 


Assistant 

Financial Controller 


Financial 

Director 


Engineering 

Leeds 


c. £22,000 

+ car 


£ 17,000 + BONUS 


HANTS 


ALLDERS INTERNATIONAL UMTTES. a subsidiary Of 
Hanson Trust PLC, is one of the world's largest du 
F ree retaaers wltn an annual turnover of £ 2 DOM, 


operating at airports and on board cruise liners 
around me worm 


around me wortcL 

Raptd growth has ted to the Creadon of this new 
position In the Finance Department which provides 
group accounting services to al our national and 
international outlets. 

The Company relies heavily on financial cfisdpltrtes, 
and mis position encompasses ail aspects of 
accoixidng, budgeting and capital controls r a 
demanding support rcHe to me Financial Controller. 
The recent introduction of more advanced 
computer equipment win involve added 
responstWDty for systems development and the 
improvement of financial modelling applications. 
Candidates must be qualified acco un ta n t s , with at 


least two years post qualifying experience, and be 
well versed in D P. Systems- Previous involvement m 
man accounting and exposure to foreign exchange 
would be ideal but more important ts a nigh degree 
of self motivation, commercial awareness and 
communicative abIRty. 

The salary will be £17.000. and aeftattonai benefits 
including profit related bonus and. where necessary, 
relocation expenses, enhance me attractive 


package. The position offers excellent career 
.prospects with bom Adders international and 


prospects with bom Adders international and 
Hanson Trust. 

if you are suitably qualified and experienced, please 
send a detailed curriculum vitae, Including salary 
progression, in the first instance tor 

Miss J C g ro o n i haw. Training I Pe rso nn e l 
Manager, Adders international Limited. Ocean 
House, west Quay Road, Southampton S09 act 



A substantial and profitable engineering company 
(turnover around £10 million) headquartered in Leeds but 
with sales companies located in several European countries, 
is embarking upon a major capital investment programme 
and wishes to strengthen its management team through the 
appointment of an experienced fiaanrial director. 

The position calls for a qualified accountant with first rale 
industrial experience gained at a senior level in a well - 
managed engineering business. Key areas are computer- 
based manufacturing/contract cost control and financial 
mana ge m ent in an international context. The job will 
appeal to someone who still enjoys a ‘sleeves up’ role but 
who also has the broader skills and aptitude needed to 
perform effectively at board level. 

An attractive remuneration package is offered to the 
person who can demonstrate the practical experience and 
personal qualities required. 

If you feel you meet the requirements for the position 
please write in confidence to Mr. C. /. McBride. Peat 
Marwick, Mitchell & Co., Executive Selection Division. 
Ctty Square House. 7 Wellington Street, LSI 4DW 
quoting reference number L /308. * • 


internat 
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Financial Controller 

c. £1ZOOO plus car 


Our client is a highly successful manufacturer in the West London area. As part of a 
development programme a vacancy exists at the divisional Head Office where control of ai! 
financial administration is monitored. 

Reporting to the Financial Director you will have divisional responsibility for the consoli- 
dation of management accounts, forecasts and budgets. Additionally there is a direct respon- 
sibility for the accounts of the European operation and production of divisional financial reports 
to Board level. The position which involves travel within the UK and Western Europe also requires 
the co-ordination of foreign currency and cash management 

Applicants must be qualified accountants, aged 30-35, with considerable practical experi- 
ence which indudes the development of management information systems and computer 
programmes. 


Prospects for further advancement are excellent within the division and group for appli- 
cants with the right personality and background. 


Benefits include company cat; contributory pension scheme, free life assurance and reloca- 
tion assistance where appropriate. 

Please write with full c.v. quoting reference FC/1 to Alison Miller at the address below 
List on a separate sheet those companies to which your application should not be forwarded. 




CONFIDENTIAL REPLY SERVICE 
Benton & Bowles Recruitment Limited, 
197 Knightebridge, London SW7. 


Financial Controller 


London 


c£20k+car 


Our diem is a profitable and rapidly- 
expanding group of companies having a 
£l5m turnover from diverse interests 
including manufacturing, retail and 
property investment. The group's activities 
are located in both Lhe North and South of 
England and this appointment is with those 
based in the London area. 

Reporting to the Croup M.D. you will 
be responsible for the accounting functions 
of a number of small/ medium sized 
businesses, with emphasis on investment 
appraisal and project work in addition to 
the financial/management accounting 
procedures expected in a successful 
business. 

Ideal candidates (male or female) will 
be 28 to 40 years of age with a relevant 
professional qualification and several years 
experience gained in a senior finance post. 


Knowledge of the most up to date 
accounting techniques is essential. The 
benefits package is very attractive and 
includes an executive car and family 
BUPA. Promotional prospects are 
excellent. 


Please telephone for an application 
form or send a comprehensive c.v. to Roy 
Shepperson at GTF Consulting Group Ltd. 
Gothic House. Barker Gate, Nottingham, 
NGI I JU. Tel: 0602 505923. Ref: 
RS/Q06/8S. 


Consulting 
Jl Group Ltd 

Personnel Management Consultants 



Pl«x apply to^tarcWoohner by sending a" fidlcv or by 
raff l^^^S^^tialcQnvetwiaa. 


RECRUITMENT 


ranvermuou. 

trfgmkmem, 

4 j Castle Street, Ctrauxster. ■ 

GLOSGUtM™^ 

Telephone: 

Cirencester ( 0285) 691SL 
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Accountancy Appointments 


Financial 

Director 

Manufacturing North of England 

Our client a manufacturing company with a fmuiti- 
million turnover, requires a Finance Director to strengthen 
the Board. The role will include responsibility for ell data 
processing as part of an integrated management informa- 
tion system, and the appointee will be encouraged to 
participate in general commercial policy. 

Candidates, aged over 30, should- be qualified account- 
ants with successful experience at senior level in 
'manufacturing industry. Remuneration c.£20k, possibly 
higher; . car . and other benefits include relocation' 
assistance. 

Please send CV in confidence or telephone 01-439 1948 
(24 hour answering service) for a Personal History Form 
quoting reference W/908/7. 

P-E C onsultin g Group, 

Appointments Division, Foxglove House. dgUM 

168 Ptecacfiity, London W1V9DE |RHH 


Chief Accountant 


Felixstowe 

Our dient, a subsidiary of a large and 
diverse Swedish group, operates regular 
North Sea traffic routes between 
Fn glanri an ti Denmark and En gland and 

Sweden. 

As a result of its recent incorporation as a 
UK company, coupled with an 
expansion in business, additional 
strength is required in the finance 
function. A Chief Accountant is sought 
who will assume responsibility for the 
accounts department in Felixstowe and 
wall co-ordinate accounting activities for 
operations in 3 countries. 

Qualified Accountants aged mid 20's — 


c.£16- £18,000 + car 

mid 30's, with a minimum of 2 years post 
qualification experience, including 
exposure to computerised systems, are 
invited to apply. The successful 
candidate will need to fed comfortable 
and be able to operate effectively wi thin 
an ‘open management* environment. 

Please write in confidence enclosing 
career details and quoting ref: 5851 IL to 
Valerie Fairbank, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, London 
EC4V3PD. 


Accountant and 
Deputy Secretary 

South London c£18,000 + car 

Our client a prestigious estate with a mix of property including shops, 
flats, houses, open spaces, roads, sports grounds and woodlands is seeking 
an Accountant and Deputy Secretary. 


ren pEAT 

I Si MAR 1 


MARWICK 


and the interpretation of this for the General Manager and Secretary, and 
the Estates Governors. The position, as part of the estate’s management 
team, will also have considerable involvement in the administrative affairs 
of the estates office in support of the General Manager. 

The successful applicant will be a qualified accountant or secretary' 
who has experience in smaller organisations, preferably of a similar nature 
to the estate. Previous experience of introducing computer systems will also 
be advantageous. 

In the first instance please write in complete confidence quoting 
reference number 2418 and submitting a curriculum vitae to: 

Peter Childs, PknnpJl Kptt 

PanneQ Kerr Forster Associates, 

New Garden House, rprster 

78 Hatton Garden, ASSOCiflfes 

London BClN 8JA. 


Financial Controller 


Commoditles/Futures Brokers and Dealers 


r 


Merchant Banking 


Citg of London 


c£25,000 package 


Our dient is one of the world’s major financial 
services groups with substantial interests In 
Europe and the Middle East 

A new position is being created with the UK based 
commodity and futures operation for a Controller 
who will act as the financial representative of the 
US parent. Working closely with the operations 
staff you win monitor the trading activity in the UK 
and throughout Europe and the Middle East 
Responsibilities will also include the- 
development of local management . . _ ^ 

information systems to support 
the reporting requirements of 
the US parent 


Ideally aged 28-35 applicants must be qualified 
accountants with relevant experience of 
commodity broking gained either in commerce or 
the profession. 

The terms are fully negotiable and the package 
could include a company car, mortgage 
subsidy etc. 

Please write in confidence to: 

John P. Sleigh FCCA 
quoting ref: J/263/FF 
enclosing a full CV. 

S ^»fcs^Aday time telephone number 
is, of course, essential. 


Accountants 
£neg. + benefits 


1 


S. G. Warburg & Co. Ltd. is currently seeking young 
accountants, either ACA or ACMA, with at least one 
year's post qualification experience to join its finance 
function. 

In your mid/late twenties, you should regard this as a 
strategic career move into the financial services sector. 
Your initial involvement will be in general accounting 
or internal audit. 

These opportunities arise as the new Mercury 
International Group develops its financial ggq 

structures and reporting systems as a vital 


step in the integration of its merchant banking and 
securities trading on an international scale from its 
base in the City. Successful applicants will enjoy the 
possibility of further career development, either 
within die finance function or in the operational areas 
of the group. 

The generous negotiable salary will be supported by a 
very attractive bank benefits package. 

Candidates should contact Barbara Taylor on 
01*242 0965 at 3 1 Southampton Row, 
mtf London WClB 5HY, quoting ref. L2047- 


Michael Page Partnership 

Intemationa^ReariitTneTO Consultants 

London Bristol Brmin^ham Manchester Leeds Glasgow Brussels NewVbrk Sydney. 

A member of die Addison Fh&PLC group 


L2047^^^| 


British 




TELECOM 


ACCOUNTANT 

Central Lond on To £15,200 

Local Communication Services is the major division 
within British Telecom- The Headquarters fraction is 
reaponaibla for the effective admftiwttation of a broad 
range of centralised operations including cafes and 
marketing services, engineering development, nam- 
ing, and comp u t e rised systems development: 

An o pportun ity has arisen within the Headquarters 
finance team fee a qualified accountant to lead a team 
responsible fee a compu teri sed general ledger 
syste m, and die production of a monthly accounts 
package including comprehensive m ana g e m ent 
rep o rts. Operations are large seafe.hnhmgtoaremote 
mainframe co m pu te r Suitable candidates wiD be 
educated to degree level and axe likely to have 
experience of a large orga n isa t io n . Communications 
and intezpeisoaal slriUa ana important but it is essential 
that fee job holder can woxk to tight deadlines whilst 
ensuring maximum att ention to detriL 

Cazeer p ros pects are excell e nt both within Head- 
quarters and the group as a whole. 

Please apply diiecGy to Peter Breen at 
Robert Halt P ers onnel. 

■ i ROMAN HOUSE WOOD STREET, LONDON 

A rt±j|EC2Y5BA. 01-638 5191 _ , . I 


FINANCIAL 

DIRECTOR 

Expanding men’s, ladles’ and childrens’ wear group 
supplying designer and bulk ranges within the 
UJC and abroad, offers commercial and technical 
challenge to young Financial Director experienced 
in the clothing industry and capable of 
producing tim ely management information in a 
. fast-moving environment 

Recognised accountancy qualification essential and 
degree preferred. 

Salary negotiable. Gar provided. 

Please apply with detailed c.v. to Box A90S1 
Financial Times, 10 Cannon St, London EC4P 4BY 


FINANCE OPPORTUNITIES 

Jaguar's return to private ownership is the real m eas u re of the Company's success both in the 
UK and overseas where sales aione were up 17 per cent last year • a new export record. 

Vto are building on this success and due to recent career development. moves we are looking 
to fill the following roles within our Finance Department. 

Dealer Finance Manager 

(up to £14,000 per annum) 

Your responsibilities wilt include assessing financial viability of the Dealer Network together 
with analysis of new franchise proposals. This role requires a high level of communication skills 
and the ability to work with all levels of management both within the company end the dealer 
network 

The appointment will Ideally suit a graduate qualified accountant with credit management 
experience preferably obtained within, the motor Industry. 

Auditor 

(up to £12,000 per annum) 

Required to carry out a programme of internal audits covering a wide variety of the company's 
administrative, commercial and manufacturing activities. The scope of the work ranges from 
appraising internal controls and'proceduras to reviewing operational effectiveness of company 
activities. Ad hoc investigations can also be expected. 

You must be a C ha rtered Accountant and preferably a graduate with approximately one years 
post qualification experience either In Industry or with large manufacturing clients in a 
professional office. Ability to work on own initiative and liaise confidently with all levels of 
personnel within the company is essential. 

In addition to the attractive salary, the package Includes • lease car, bonus payment, pension 
schema, discounted car purchase, free shares scheme and 26 days holiday. 

The company i* pleasantly situated within easy commuting distance of some of the finest 
countryside in the Midlands and relocation expenses will be covered whwe appropriate. 

Reese write in confidence giving full career derails and curren t salary to: 

Mta LI. Morgan. ^ ^ 

Coordinator. Or gani s a tion and Per sonn e l naming, fN. 

Jaguar Cara Limited, >- 

Browns Lane, 

Wd are an equal opportunity employer. u t I % 


Hoggett Bowers 

Executive Search and Selection Consultants 

BBUBNGHAH, CASDffF, GLASGOW. LEEDS, LONDON, MANCHESTER, reWC4S7l£ SHEFFIELD amfWWDSOS 

Young Financial Controller 
Food Manufacture 

Sooth East London, £17,000 + Car 

Out client, a leading American multi-national, is about to embark on a 
heavy capital investment programme and also introduce sophisticated 
manufacturing control systems to this busy production site. The 
Controller will have full responsibility for the accounting and 
administration functions and contribute to the general management of 
the organisation. Emphasis will be on the evaluation and enhancement 
, of the standard costing systems and the effective management and 

motivation of staff during a period of substantial change. Candidates 
must be qualified and have experience at managerial level within an 
fmeg or process industry. Career prosopects are excellent 

E. Sutton, Ref: 1 7284/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 01-734 6852, 6th Floor, 
Sutherland House, 5/6 Argyll Street, LONDON, Wl V 2 AD. 


BARCLAYS BANK 

Barclays Bank Chief Accountant’s Department is located in modem offices in 
Pooler Dorset. The work of the Department is involved with financial and 
management accounting for the Barclays Group. The Department plays a vital role 
in the development and co-ordination of die Group’s accounting policies and 
practices. A vacancy has arisen for a 

FINANCIAL ACCOUNTANT 

c. £14,900 plus substantial benefits 

The post is concerned with the preparation of Group management and financial 
reports, including those required to meet reporting obligations in the United 
States and certain others necessary for Bank of England supervisory purposes. 

Candidates should be chartered accountants with post qualification 
experience of substantial consolidations gained at the head office of a large group 
or in a professional firm. 

The position offers opportunities for career progression with the Barclays 
Group, attractive working conditions and substantial fringe benefits including a 
non-contributory pension scheme, a special house purchase scheme and the 
Banks profit-sharing scheme. Assistance with relocation expenses is available 
if necessary. 

Please send a comprehensive career resum 6, including salary history to: 

G. A. Mawet^ CA^ 

Head of Group Accounting, Barclays Bank PLC, 

Barclays House, 1 Wimborne Road, Poole, Dorset BH15 2BB. 


BARCLAYS 



SOS RECENTLY QUflUFIEB? /© 


NORTH OF ENGLAND EXCELLENT SALARY PACKAGE 

Our client, ICI pic, offers excellent opportunities for ambitious qualified accountants 
to make a first positive step into one of the world's largest and most profitable 
manufacturing organisations. 

The Petrochemicals and Plastics Division is seeking a smalt number of 
exceptionally able people for its sites in the North of England. The successful 
candidates will possess above-average- technical and communication skills 
combined with a high degree of initiative, energy and enthusiasm. The positions 
offered are on production works and are designed to identify and encourage those 
with the necessary qualities to make rapid progress towards senior managerial 
status. During the next two years, the company will be introducing major new 
accounting systems, starting in this division; successful candidates will therefore 
be involved in an exciting development 

The attractive salary package includes such benefits as relocation assistance, 
pension scheme, profit sharing scheme and sports and social facilities. 

If you wish to know more about how you can contrfoute towards Id's future 
success, and work towards yours, please contact Angela McDermottroe at the 
address beiow:- 


TEL: 0532 438384 
9 East Parade Leeds, LSI 2AL. 






■v . 
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Director of 
Finance 

Manufacturing 


'With a turnover now exceeding £12m, this 
Ipariing PLC manufac tures high quality clothes 
for some of the major retailers in this country. 
The Group, operating mainly through 5 
factories in Northern Ireland, will soon benefit 
substantially from recent investment in 
modem technology. 

Key responsibilities will be the financing of 
the Group's activities, monitoring operating 
units andj jointly with other board members, 


Personal qualities must include a high degree 
of commercial awareness and a determined 
but diplomatic approach. 


Please reply to Stephen Ogle, in strict 
confidence, with details of age, career and 


Progressive company seeks high-echieiver with City background 

FINANCIAL CONTROLLER 


salary progression, education and 
qualifications, quoting reference 1455/FT on 
both envelope and letter. 


CITY 


c£25,000 + car 


Belfast 

c. £ 30,000 + carSd benefits 


future development. 

Candidates should be qualified accountants, 
preferably Chartered, with considerable 
experience of all aspects of financial 
management Preferred age is around 35 to 45. 


Deloitte 
Haskins Selis 


_ Management Consultancy Division 
128 Queen Victoria Street London EC4P 4JX 


JOINT VENTURE ACCOUNTANT 


M aking the most 
of our reserves 


Since it wa5 formed lew than twa years ago, 
Enter p rise Oil has rapidly become one ot tbc 
major companies involved in North Sea oil 
exploration. The Company has production from 
six North Sea oil and psfidds and is raphOjr 
expanding its exp bran on acreage both in me UK 
and internationally. It gained eight licences in die 
recent UK ninth licensing round, including two 
as operator - its first offshore ooeratorships. 

The Company enjoys a strong financial position 
with a healthy cash flow and a balance sheet free 
of long-term debt. It is committed to a policy of 
expansion and is actively and aggressively 
pursuing investment opportunities. 

A vacancy has arisen for an abte and imaginative 
accountant to work in this stimulating 


e nvir o nm ent. This position is in die joint 
venture accounting group, repor ti ng directly to 

dx Head of Joinr Venture Accounting. This 

group is contained with all aspects of the 
awinrin gfrw-anri financial n n nillmri n g nfrhg 
Company's noo-operered exploration and 
production interests -including the preparation 
of management financial reports; the control and 
processing of operator! 1 budgets, billings, AFE's 
and cadi cafls j representation of the Company at 



ACCOUNTANCY 

APPOINTMENTS 


This career opportunity arises in an autonomous subsidiary of a major 
American insurance group. The company, which is expanding rapidly, is a 
leader in its field, noted for its progressive and innovative approach. 

In addition to being responsible for all financial and management accounting, 
the Financial Controller will be involved in managing the firm's investments, 
developing the role of its actuarial staff and carrying out a wide range of 
special projects. 

Candidates should be commercially minded Chartered Accountants in their 
early to mid-thirties whose personal qualities include confidence, common- 
sense and initiative. They must combine previous experience in a fast- 
moving, risk-taking City environment with a proven ability to get results. 

Please send a comprehensive career resume, including salary history and 
day-time telephone number, quoting reference 2295 to G J Perkins, 
Executive Selection Division. J 


Rate £37.00 per Single 
Column Centimetre 
plus VAT 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tab 01-353 8011 


r 

& 



Oil 


invotvemenrwith joint venture audita - and will 
also have rawing involvement with the 
Company’s new operated activities. This 
position offers participation in all these activities, 
including the development of new systems and 
procedures, a major review of which is presently 
in progress. 

The successful candidate will be qualified (or 
nearly so) and of demonstrebly high ability. Prior 
experience of upstream oil activities will be 
particularly hrlpful, as will a facility in foe use of 
computer systems. 

An attractive package of salary and benefits will 
be offered depending upon age and experience. 


Interested applicants should contact 
Charles Austin on 01-242 0965 at Michael Page 
Partnership, 31 Southampton Row, London 
WC1B 5HY, quoting ref. 2049. 


Michael Page Partnership 

Internationa] Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels Newto* Sydney 
A member di the Addison Fb&PLCgroup 


A rare challenge to D.P./audit professionals 

COMPUTER AUDITORS 

London/Chatham Package to: £20,000 + car 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Commercial 

Director 


Office Products 


Centred London 


c £ 27,500 + Car 


m 


The office products and equipment market Is one of the strong 
in today's economic recovery and tong-term prospects are excellent But 
customers' needs are changing, competition is fiercer and only those 
companies which can respond to meet these new concfitions wfll prosper. . 

Our efient is already prominent In this market, with a turnover of £50 mlWon 
and a network of largely autonomous branches and supporting warehouses 
throughout the U.K. They are now pushing ahead with their plans to enhance 
their market leadership and as a prime requirement wish to recruit a high 
calibre Commercial Director to organise and control the overafi financial 
accounting, reporting and administrative functions carried out at the 
branches. 

Applicants must be QuaGfied Accountants, aged 35-45, wSh several years' 
broad based experience at a senior level, ideSy with a f86t moving multiple 
retailing group. 

The attractive remuneration package wffl fufiy reflect the Im portance of this 
position and there are excellent prospects for someone whocan demonstrate 
the high degree of drive and commercial awareness needed for such a 
demanding business. 

fifease send concise details, Including current salary and daytime telephone 
number, quoting reference 02003, to W.S. Gffland, Executive Selection 
Divi sfon. 


Thornton Baker Associates Limited, Fairfax House, Futwood Piece, London WC1V6DW. 


The Corporation of Lloyd's exists to provide a wide range of administrative and 
professional support services to the Lloyd's Market, the world's largest and most 
successful insurance organisation. 

The Corporation has recently embarked upon the development of ■‘high-tech" 
systems aimed at creating an ’‘electronic market” guiding business processing 
from original risk inception through to the last claim. 

An opportunity now exists for high calibre Computer Auditors to Join us in this 
exciting and prestigeous environment based within the Internal Audit Department 
of the Finance Group in London and also in Chatham, Kent where our 
Administrative H.Q. is situated in a purpose-built complex overlooking the 
River Medway. 

You will be joining a professional audit team with responsibility for audits and 
special investigations of computer installations, computer systems and com- 
munications networks. The major area of involvement will be the review and 
monitoring of computer systems for security of access and control using ACF2 
within a largety IBM environment using MVS, VM, SNA, IDMS, CICS, PL/1 and 
FOCUS. 

You should have at least two years experience in computer audit, gained within 
either a leading professional accountancy firm or the computer audit function 
of a commercial organisation. An accountancy qualification would be preferred 
as would systems programming experience. However, others with the relevant 
skills should not be deterred from applying. In addition to a high level of 
technical expertise you should offer excellent communication skills, manage- 
ment ability and a creative approach. 

These are career opportunities carrying competitive salaries and a first-class 
benefits package which includes: generous relocation assistance (where 
appropriate), non-contributory pension scheme, free life assurance, annual 
bonus, heavily subsidised restaurant, and a choice of company car. 

In this expanding and fast moving organisation prospects are excellent if you 
* have the ability and drive to grasp them. 

Please write with full C.V. to: John Eggleston, Senior Personnel Officer; 
Corporation of Lloyd's, Gun Wharf, Dock Road, Chatham, Kent, ME44TU. 


Manager 

Group Accounts 

Aged 26-32 £20000-£25,000 +car 


TT7 

, T 

[l 

■ - 


OF LONDON 


Our client is a highly successful London based Internationa] Pic 
with sales in excess of £250m. Its dynamic style and high growth rate 
make it one of the most exciting companies in the country. 

The Manager Group Accounts will be responsible for internal 
and external financial reporting, including the preparation and 
consolidation of group financial and management accounts, and the 
definition and maintenance of accounting procedures throughout the 
Group. A key member of the Group's small senior management team, 
he/she will be THE EXPERT on financial accounting in the Company, 
and must be totally familiar with all relevent accounting standards. 

A Chartered Accountant with an excellent first degree is sought, 
who can demonstrate work of the highest quality. Candidates may still 
be in the profession, or have had some years relevant experience in 
commerce or industry. Given the dynamic and constantly changing 
nature of the Group, candidates must be not only accurate and 
systematic, but also extremely well organised to meet switching 
priorities. A robust and adaptable personality is essential. 

This is a most important role in a high profile company. A very 
attractive package will be negotiated, and career opportunities in the 
Group are excellent Please write in complete confidence, quoting 
ref 1604, to Ian Odgers who is advising on the position. 


O 



DISTRICT TREASURER 

LARGE TEACHING AUTHORITY 
Salary: £21,522 - £24,615 
(Increase pending) 


Applicants must demonstrate an ability to manage a large department 
and have experience of a complex organisation. 


The Authority provides a wide range of Hospital and community 
aenriem and there Is canakterabki Medical and Dental teaching and 
clinical research activity. The current Tevenue budget is £?3m, and. 
additionally, there Is a substantial Endowment Rmd managed by Special 
Trustee a. Over 7,000 staff are employed. Specific short-term objective* 
Include development in the following areas: financial systems and 
procedures, the introduction of dinicaUy based budgets, management 
Information systems, and the more effective use of resources. 

Applicants must be qualified accountants and have worked at a 
senior level in a public service organisation or In private sector, and have 
an interest in health care provision. 

Further information - telephone X M. Buckler, District 
Administrator, 021-472 2294, ext 348. Application form and details 
from District Personnel Officer, central Binning ham Health 
Authority District Offices, Vincent Drive, Edgbaaton, Birmingham 
B15 2TZ. AppUcatons vrtth full curriculum vitae to be 
returned not la ter than 18th July 1985, 

a a Interviews wlO be held during early 

entral Au# ^ m 


BIRMINGHAM HEALTH AUTHORITY 


Finance and 
Administration Director 


WtstSusse# 


up to £25000+ benefits 


ur client is the newly acquired subsidiary of a US co: 
! manufacture and marketing of capital goods. It is bu 
people with sales worth £5m in 1986. 


tion, involved in the 
ed to employ 60-70 


appointee will have a significant impact on strategy and corporate redevelopment. 
Candidates, unlikely to be below 30 years of age, should be qualified accountants, ’ 
experienced in industry at a senior level, probably for an international organisation. 
They will preferably have experience or knowledge of the other areas outlined above and 
the personality, drive, self-confidence and business acumen to play a major role in the 
organisation's future development. 

A substantial benefits package is available subject to negotiation. Relocation 
assistance will be provided if necessary. 

Candidates should apply in confidence, enclosing 
a full CV, an outline of their reasons for making 
the application and quoting reference MCS/9060, 
to Ashley Richardson, Executive Selection . 

Division, Price Waterhouse, Southwark Towers, 

32 London Bridge Street, London SE1 9SY 


1',- , : 
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1 Business Needs 




range of consulting activities, is a key part of this development 

The successful applicant, aged 30-45, will be a qualified accountant who 
ideally has extensive consulting experience in a large firm at a senior level. The 
need to be an experienced manager and a self starter capable of producing positive 
solutions is paramount to achieving success and the career development 
opportunities available. 

In the first i nsta n ce please write in complete confidence quoting reference 
number 6511 and submitting a curriculum, vuae to: 

Peter Childs, Ranndl Krpt 

PaimeU Kerr Forster Associates, SzE***** 11 ' 

New Garden Hguse, 

76 Hatton Garden, Associates 

London EGlNSjA. wwoB^roowsuawira 


C. £20,000 

Financial Controller 
Marine Insurance 


Management Accountant required for the Marine Division of 
a medium sized Lloyd’s Brokers based In the City. Responsi- 
bilities will include — Monthly Management Reports/Funds 
Management and Credit Control of the division together with 
that of data processing systems and control of staff. 

Age preferably in 30s and previous insurance experience 
essential. An appropriate accounting qualification will be an 
advantage. 

Please send your C.V. to: 

Mr K. W. B. Morton, 

Harris & Dixon (Insurance Brokers) Ltd. 

21 New Street, Blshopsgate, London EC2M 4HE 


CHIEF ACCOUNTANT 

NORTH-WEST LONDON SALARY NEGOTIABLE 
CAR AND OTHER USUAL BENEEITS 


A buildmg services maintenance company with 
potent^ 1 high growth, requires a pereS with 
knowledge s computerised 


knowledge of computeTfeed^SSemenl^cSuntiS 

Should be A CMA , AC CA or AGA and have at least 
three years’ experience in industry. 


JPlecse write in confidence with cv. to; Box A906Z 
Financial Times, 10 Cannon Street, London EC 4 P 4BY 
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Kent 


Operational Audit 

to £20,000 + relocation 


An inte rnational group of companies in the 
pfrjtr marpn rirals ami rhemicals industry is seeking fn 
enhance die effectiveness of its overall management 
stroettn^m the UK and overseas. 

As part of ahighly motivated professional ream, you will 
be responsible for carrying out i nde pendent reviews of 
varied activities throughout the group and reporting 
together with recommendations to senior line 
management both at local and group level. This will 
involve approximately 8 - 10 weeks' travel abroad a year. 
A high profile role, this is an excellent 
opportunity to establish your commercial 


credahility in an international environment before 
moving into a line management role within the group. 
The successful candidate will be a graduate, qualified 
accountant with at least two years’ P.Q.E. , who has the 
confidence and ability to contribute to the group's 
management control. 

If you believe you come up to the high standard our 
client demands, contact Hugh Everard on 
01-405 0442 or write to him, enclosing a c.v., at 
Michael Page Partnership, 31 Southampton Row, 
London WC1B 5HY, quoting 
ref. 2051. 


Michael Page Partnership 

International RecjiutmemConsijltants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels New\brk Sydney 

AmemberofifaAddiscnlhf&PtCgmup 


Selection Accountant 

c.27-35 €.£17-28,000 plus car 

A leading international firm of Management • first degree and an accounting qualification (ACA, 

Consultants wishes to strengthen their top flight selection ACMA.ACCA). Preferred age is 27-35. 
group in London. The emphasis is upon Intellectual Terms are for discussion In the range of 

ability commercial awareness and fitting into a young, £17-28,000 pa and benefits can include a car. There is 

dynamic team. Due to recent expansion, there may be considerable career development potential within the 

more than one appointment firm in the selection, human resources and other main 

Responsibility is for a wide variety of tough, high * consultancy areas due to a policy of planned expansion, 

level selection assignments, and for the provision of Suitably tailored training in recruitment methods can be 

advice on selection methods. The work is varied and provided to improve performance, 

interesting and is mostly for demarufing clients at Applications, which are In absolute confidence. 

Director level. Very exacting professional should include full career details. Write 

standard of report writing and Rftbmfll fWiT to RNOrr, quoting client reference 

interviewing are normal- M2152 or telephone 01-439 6083 for a 

Candidates must have a good Qg a dTtUSTS form. 

Management Consultants 

35 Piccadilly London W1V 9PB Telephone 01-734 7282 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 


The Financial Times has arranged 
with the Institute of Chartered 
Accountants to publish a list of 
those candidates who were suc- 
cessful in the recent Part It 
examination*. 

We propose to publish the list 
in our issue of Thursday, Sep- 
tember 2, which will also contain 
several pages of advertisements 
under the heading of “ Newly 
Qualified Accountancy Appoint- 
ments." The advertising rate 
will be £37.00 per sinigle column 
centimetre. Special positions are 
available by arrangement at 
premium rates of £44.00 per see. 
Newly Qualified Accountants, 
especially Chartered, are never 
easy to recruit— don't miss this 
opportunity! 

We will also be including in this 
feature a 

GUIDE TO 
RECRUITMENT 
CONSULTANTS 

and entries in the guide will be 
charged at £55.00 which will 
include company name, address 
and telephone number. 

For further details please 
telephone: 

ROBERT WINTER on 
01-236 7763 
or 

LOUISE HOMER on 
01-243 4864 

MM TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Finance Director 

c.£25K 

London-based, International Travel 

A highly successful, well-established international industrial services 
group, our client lists many governments, public administrations and major 
companies among its world-wide portfolio. Backed by ils£multi-bilHon 
parent, the Group is confidently projecting sustained growth. 

Reporting to the Managing Director, this Board position has full 
responsibility for the Group management and financial accounting 
functions, including the extensive treasury, legal and secretarial 
requirements implicit in an international operation. Developing a cost- 
effective systems strategy will be a further key task. Based in West London, 
the position demands considerable overseas travel. 

Applicants, ideally aged 32-10, must be qualified accountants with 
proven ability to apply shrewd commercial and business judgement to the 
development and implementation of business plans. Experience in 
management information systems should be complemented by sound 
negotiation and analytical skills. 

The salary quoted is flexible and could be exceeded for an exceptional 
candidate. A valuable range of benefits completes the package. 

In the first instance, please write with full career details and quoting 
reference CRS 389 to Mike Feruiing, Lockyer. Bradshaw & Wilson Limited, 
378 North Gower Street, London NW1 2NB. 

Please list any companies to whom you do not wish your application 
forwarded. 

LBW 

LOCKYER, BRADSHAW & WILSON LIMITED 
A member of the Addison Page PLC Group 


FINANCIAL 

CONTROLLER 

^Director 

Designate 

£18-22,000 

package-!- car 

Essex/London 

border 


Our client is a highly successful 
front-runner in the luxury segment 
of the personal'accessories market. 
Following several years of dramatic 
growth, this relatively small private 
company is now aiming confidently 
fortheUSM. 

They need to appoint a realty 
commercially-orientated Financial 
Controller, capable of quick 
promotion to die board, who will be 
a major force in growing the 
business. 

Aged 29 - 35, with an ACA or 
ACCA, candidates will have moved 
from the profession into 
manufacturing industry. In addition 

to finan cial and manage ment 

accounting skills, experience of data 
processing management, costing, 
pricing and export documentation 
are important requirements. 


Previous exposure to acquisition 
studies and raising external funds 
would be well regarded. 

This excellent career development 
opportunity is accompanied by an 
attractive benefits package. 

For further information please 
telephone Alan Brawn on 
0628-75956 or send him your CV, 
quoting ref: M/207, atMKA Search 
International Ltd., Executive and 
Professional Division , Berkshire 
House, Queen Street, Maidenhead, 
Berks SL6 INF. 


r W 
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Systems Accountant 


Berkshire 

The market leader in the rapidly changing financial 
services sector, our client is planning for major 
developments in an established area of its business. 

An initial priority is to strengthen the financial 
management team by recruiting a young qualified 
accountant to coordinate the development of new 
computerised systems and upgrade the accounting 
function to cater for the astounefing growth projected. 
Previous experience of systems development and 
implementation gained either in the Profession or 
commerce is essential. 

The potentials obvious -both in 
terms of business and personal 
development 



Package negotiable c£20,000 

Success in establishing substantial systems with 
ensuing business involvement and exposure will 
generate wide ranging management opportunities in 
the division or elsewhere within the group. 

Salary is negotiable and benefits include a 
subsidised mortgage and non contributory 
pension. A generous relocation package will be 
offered where necessary. 


Please write in confidence with 
detailed CV or telephone: 

David Tod BSc FCA on 01-405 3499 
quoting ref: D/264/RF 


125 High Holborn London WC1V 6QA Selection Consultants: 01-405 3499 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


ACCOUNTANT 


Qualified wcparicnccd Accountant required for a hat growing Trade 
Finance. subsidiary of a long established diversified group. Experience 
in International Trade Finance end/or Confirming a definite advan- 
tage! Accounts are currently produced manually. Top priority is to 
transfer accounting and -credit control systems on to computer, 
therefore the person appointed mUK provide evidence of proven 
competence with computers including the following functions: 

Daily, monthly and annual preparation of accounts 

Daily credit control 

Produce monthly management accounts with evaluation of results 

This is a " hands on ” appointment, with the successful applicant 
working alone' until workload determines further recruitment. 
Reporting will be direct to the Administration Director and there 
will be an opportunity for some overseas travel. 

Send full CV with current salary and availability In confidence to: 

• The Administration Director, Box A9QSS, Financial Times 
10 Cannon Street, London EC4P 4BY 



Young Ambitious Accountant 

CITY MERCHANT BANK 
Salary Package c£18,000 

Our client is the progressive U.K. Merchant Banking arm of a leading International 
Banking group. Their main activities include Corporate and Export Finance, Lending, 
Property Services, Capital and Money Markets. 

As paztof their significant expansion programme, they now seek to strengthen their 
financial reporting function by the appointment of a high cali bre Accountant. This posi tion 
reports to the Finance Manager and includes responsibility for subsidiary and joint venture 
company accounting, systems development/controls and project analysis. 

The successful candidate will be recently qualified, ACA/ ACC A/ ACMA, with strong 
interpersonal and management skills. Self motivation, enthusiasm and the initiative to 
work unsupervised will ensure rapid career development within this growing organisation. 
A starting salary is offered of cf 15,000 together with excellent benefits to provide a package 
of cf 18,000. 

For further information please telephone or write, enclosing career details, to Susan Ross. 

FIRTH ROSS MARTIN ASSOCIATES, WARDGATE HOUSE, 69A LONDON WALL. 
LONDON EC2M 5TP TELEPHONE 01-628 244 1 
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ACCOUNTANTS FOR 
MANAGEMENT CONSULTANCY 


London 


If you're a qualified accountant, aged up 
to 38, with drive, ambition, intelligence, 
initiative and several years' commercial 
or industrial experience, we'd like you to 
consider being one of our management 
consultants. 

You would be based in London and we'd 
pay you up to £26,000 plus a car. 
Perhaps more important, we'll give you 
an outstanding opportunity to broaden 
your experience: with our training and 
the support you will get from more 
experienced colleagues you'll be surprised 
at the variety of work you can tackle. 


Up to £26,000 


We’ll also give you an exceptional chance 
to progress further up the ladder. We 
believe we stand apart from most large 
firms in the openness of our structure 
and the speed with which we reward 
merit. The road to a partnership could 
be a lot shorter than you think. 

However, before we tell you more, we’d 
like to know why you think you’re special 
So please write to Michael Hurton at the 
address below, including details of your 
career to date and your salary history, 
quoting reference 2298. 


Touche Ross 


Hill House 1 Lirtie New Street London EC4A 3TR Tel: 01-353 8011 




CHARTEREB ACCOBHTAHT n* to £16,000 

Up-market linn N AttMtoctc and Interior Dwignere towed near 
Sloono Square ink a young qualified person to Join tneir raat- 

?K W aMce«riuf%ppHcant will be required to waiat the FinaneiBl 


company car and other parka will become available after the 
Initial three month* ol employment. 

For further denits. ph one or writs, 
quoting reference AT/390 to: 



GROUP 

Financial Controller 

A highly successful Group, based in North London, engaged in the 
manufacture, importing and distribution of food products with a turnover 
approaching £100m, requires a Financial Controller to be responsible to the 
Finance Director for providing full accounting and financial management 
information 

Candidates should be qualified accountants In the age range 28 to 35 years 
and should possess several years’ experience in a financial management role, 
essentially in the food or retail sector. The successful applicant will be 
able to demonstrate leadership qualities and should have the ability to 
direct financial and commercial operations in a fast-moving environment. 
It is envisaged .that a major role will be played in the implementation of a 
new systems strategy. 

The position offers an attractive remuneration together with excellent fringe 
benefits. 

Candidates should submit full details of their career history and personal 
details to: Box A9063, Financial Times, 30 Cannon Street, London EC4P 4BY. 



^ Executive Search and Selection Consultants 

BtKMtNCMAM, CARDIFF, GLASGOW, LEEDS, LONDON. MANCHESTER. NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Director (Designate) 
Ambitious Entrepreneur 

Manufacturing Industry 

Manchester, Up to £25,000 + Share Option Potential + Car 

Can you match our Client's plans for the future? 

Employing approximately 100 personnel and with a turnover approaching £5 
million p.a., the Company manufactures a range of plastic extruded products. 
The future growth plans include acquisitions and a Stock Market Quotation 
within the next four years and the position requires an individual, capable of 
seeing through all aspects of this proposed development. The appointee must 
be able to run and work closely with a very ambitious Managing Director, and 
whilst being a shirt sleeves accountant, roust have the commercial flair to act in 
a total advisory capacity to the Board. 

Candidates must be qualified accountants, aged 30-45, with sound accounting 
skills mid the ability to introduce and implement mini computerised systems. 
Long term prospects are exceptional. 


C. Sable, Ref: 29629/FT. Male or female candidates should telephone in 
confidence for a Personal Hist ory F orm 061-832 3500, St. /ohn's Court, 
78 Cartside Street. MANCHESTER, M3 3EL 









XIV 


Financial Times Thursday July 4 1985 


Accountancy Appointments 



POTENTIAL LINE MANAGER 


Cambridgeshire 


c£16,500+ Car+Relocation 


An ambitious graduate ACA, who qualified with a top professional firm, you 
are seeking a career path within an expanding public company. In return for 
genuine career prospects, you must have gained experience of 
manufacturing industry either within the profession or with an engineering 
company. 

You will undertake operational and some financial audits, carrying out 
management reviews including introducing real-time computer systems. 
The emphasis will be on a practical problem solving approach offering 
considerable scope for initiative in achieving the objectives set by Senior 
Management Particular attributes required will be objectivity, maturity and 
dear concise communication, both verbally and in writing. 

Our client has a turnover in excess of £100 million, manages oyer 20 
manufacturing subsidiaries and has established a solid reputation within its 
industry. The position arises as a direct result of continued expansion by 
acquisition and organic growth necessitating internal promotion into line 
roles. 

Write or telephone in confidence, Andrew Cook, Regional Manager, 
quoting reference HG4177 

Management Personnel 

Recruitment Selection 6 Search 

105 St Peter's Street St Albans, Herts. AL1 3HH 
Telephone (0727) 35116 (out of hours (0442 6766i> 



Chief Accountant 


Would e L 25,000 p.a . plus cur reconcile 
you to the world of electronics? 


Our client is a major British company 
with an enviable record of success in 
applied electronics, both within the 
United Kingdom and overseas. 

Due to an Internal promotion, there is 
an immediate need fora Chief 
' Accountant to assume responsibility for 
the development and production of 
statutory accounts and management 
reports for the entire group. 

The appointment demands a high 
level of technical ability plus an 
appreciation of the information systems 
required by a major international group. 

Candidates should be fiilly qualified 
(CA or ACCA1 with at least 10 years’ 
relevant experience. Self-assurance, the 
ability to cope under pressure and to 
communicate effect: vidy at all levels 



are all pre-requisites. 

This position which is based in North 
London carries an extensive range of 
major company benefits including a 
company car. A generous relocation 
package will be available if appropriate. 

Please write initially with full career 
details to Confidential Reply Service, 

Ref BSC 9240, Austin Knight 
Advertising, London W1A IDS. 

Applications are forwarded to the 
client concerned, therefore companies in 
which you are not interested should be 
listed in a covering letter to the 
Confidential Reply Supervisor. 

Austin 
JSKnighta 
" Advertising 


Tax Manager 

$ Yorkshire to €20-000 + car * 


Our client, an international firm of 
Chartered Accountants, has a rapidly 
expanding Taxation Department which 
oners an outstanding opportunity to an 
ambitious A.C.A. with at least four years* 
experience in tax in a major firm, or to 
a suitably qualified Inspector of 
Taxes. 

Reporting to Partner level, five successful 
candidate will be responsible for tax 
planning, compliance and practice 
development in an office Whose clientele 
covers major public groups, foreign 
subsidiaries and private firms including 
dose companies. He or she will 
supervise eight members of staff. 





to £20,000 + car 

This high profile role offers an opportunity 
for progression to partnership for suitable 
applicants but will also appeal to an 
Assistant Manager who can demonstrate 
an exceptional track record to date and the 
potential to take advantage of the firm's 
excellent tax and management training 
facilities and thus co m ma n d senior 
responsibility. 

Relocation facilities are available, where 
app r op ri ate, and interested applicants 
should contact Graham Thompson on 
(0532) 450212, or write to him at 
Michael Page Partnership, 13/14 Park 
Place, Leeds LSI 2SJ, quoting 
ref. L8161. 


MkhaelPage Partnership 

International Recruitment Consuhants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels Newibrk Sjdney 
A member of the Addison Fh^PLCgrvup 




Chief Accountant 


To £25,000 


Berkshire 


Vtyeth Laboratories te the UKsubstcKary of one of the world's leading pharmaceutical 
houses with a record of uninterrupted profit growth. 

This key position, reporting to the Finance Director, calls for an experienced and mature 
individual who is capable of maintaining and enhancing strict financial controls whilst 
at the same time bringing a progressive approach to the areas of taxation, treasury and 
systems development The Chief Accountant w£U also be responsible for a large 
department producing corporate and statutory reports to a strict time-table. 

Candidates (aged 35-50) must be qualified accountants able to demonstrate 
professional competence and extensive managerial experience with an ability to 
motivate by personal example and relate positively at the highest levels of the Company. 

An excellent salary and benefits will be offered along with relocation assistance to this 
attractive part of Berkshire. 

Please write with brief, but sufficient career details to: 






The Personnel Manager, 

Wyeth Laboratories, Hunteroombe Lane South, 
Tap low, Nr. Maidenhead, Berks. SL6 0PH. 


tymkb La(toat«(§! 




ACCOUNTANT 


Runcorn, Cheshire £20,000 + car + generous bonus 


Schreiber, the UK's leading manufacturer of fitted kitchen and bedroom furniture, is 
relocating its administrative headquarters to Runcorn. At the same time, the group 
is substantially upgrading its systems, completely replacing existing computer 
hardware and software. These developments, which are part of a corporate plan 
aimed at achieving significant growth in the immediate future, have given rise to 
the need for a new Chief Accountant. 

The successful candidate will be responsible for all aspects of financial and 
management accounting for the main operating company and will also participate 
actively in the development of computerised management information systems. 
Controlling about a dozen staff, the Chief Accountant will report to the group's 
Chairman/Finance Director who is based in London. 

Applicants should be qualified accountants, preferably in their early forties, with 
wall-rounded experience in all aspects of the accountancy function. They must be 
used to employing computers as a management tool and should ideally combine 
sharp-end experience in a small or medium sized business with exposure to the 
sophisticated financial control systems employed by major industrial groups. 

Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2299/FT to G.J. Perkins, Executive Selection Division. . 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 



Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. SHEFFIELD and WINDSOR 

Young Accountants 
for Industry (2) 

South of England 
East Midlands, to &14 , 000 package + Car 

BPB Industries is a major diversified Pic with a turnover in excess of £500M. 
Promotion to line accounting roles has created these interesting and career 
opportunities. It is our client s sincere belief that their internal Audit Department 
makes a significant contribution to the business efficiency of their diverse operating 
activities which cover companies in the UK, Eire and Holland. This is achieved by 
undertaking a critical review of ail accounting, administrative and operating 
procedures presently in operation. The positions will appeal to qualified 
accountants, mid 20's, with a minimum of 1/2 years' post qualifying experience 
including the use of modem auditing techniques. The company makes use of a 
variety of EDP facilities and whilst a background in computerised audit procedures 
would be beneficial, full train irre will be given. An analytical approach, coupled 
with the ability to guide and influence non-accounting management, are essential 
attributes. Conditions of employment include non-contributory pension scheme 
and BUFA and future opportunities are considered excellent. Interviews will be 
held locally. 

C. Sable. Ref: 296 1 6/FT. Male or female candidates should telephone in confidence 
for a Personal History Form 061-832 3500, St. John's Court, 76 Gartside Street, 
MANCHESTER, M3 3EL 


AUDIT MANAGERS 

Brighton, Birmingham, c. £15,500 — £19,000 

London, Manchester. (Under Review) 

Our client, a major UK listed company involved in the business of tele- 
communications, wishes to recruit individuals for their corporate audit function. 

The roles will encompass the following:- 

1. The appraisal of the company's management controls. 

2. Reporting on the adequacy of operational and financial procedures and 
systems. 

3. Leading small teams to carry out ad hoc projects as requested by 
Senior Management or the Board Audit Committee. 

Candidates for these appointments must have an accounting qualification, or 
in the case of one of the London posts, DP or computer audit experience at a 
senior level A high level of commitment, initiative' and personal confidence is 
also required 

If you believe you have the necessary experience and qualities, please send 
your written CV, in strictest confidence, to Neil Gillespie or Colin Vasey at our 
London office, quoting re f er en ce 5387. 


410 StwUaodan WC28 OKS. TU. 01-836 9301 
26 M NU« SW, Glagm G1 2FF TU: MI-226 3101 
ll3/USG«ng« Sm-tMtnbw.jh EH2 4JN Tri 031-223 7744 
Biode Hauw. 77 FoonMii Slrwi 
Mirfw.ftmaE8.Iri 061-2361363 
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GROUP GENERAL AUDIT 
MANAGER 

North East Substantial salary + car 

A major UK public engineering group with diverse manufacturing locations, 
requires a Chartered Accountant to fill this important position. Reporting to the 
Group Financial Controller, the main objectives will involve the successful control 
and direction of three internal audit teams nationwide, effective liaison with 
external auditors, and the further development of timely and accurate systems to 
improve internal control procedures. Implementation and development of 
management audit techniques is a key element in this position. Candidates, 

30-35 years, must have proven expertise outside financial management, ideally in 
production/stock control and purchasing, in addition to their professional 
accountancy skills, and will probably have worked at a senior level in Industry or 
pursued a career in management consultancy, where they have demonstrated 
effective communication skills. A generous relocation package is offered. 

Job Ref: CLD 965 

For c onfidential application form, please telephone Lorna Dinning on Newcastle 
(STD 0632) 616940 or forward comprehensive CV to Vine House, Vine Lane, 
Newcastle upon Tyne, NE1 7PU. 

NORTHERN 

s RECRUITMENT ' 

GROUP 

ACCOUNTANCY APPOINTMENTS 




FINANCE 

MANAGER 

A SENIOR ROLE IN A RAPIDLY 
EXPANDING HIGH TECH COMPANY 

Since incorporation in 1931 MMS has become 
Europe’s lea din g supplier of Winchester disk sub- 
systems,, tape systems products and computer peri- 
pherals to the major OEM dealers and distributor 
markets. The company has grown to sales of ±4m 
and is on target to exceed f 7m in the current - 
fiscal year. 

This rapid growth together with new products and 
the new markets on a world-wide basis necessitate 
us to seek a qualified accountant who will join a 
■dynamic team controlling a business that Is doubling 
each year. 

The finance manager will be responsible for the day 
to day activities of the finance and administration 
group within the company and will control a small 
team providing management and financial accounts. 
Ideally you will be: 

■^■Experienced in using computers 
A- Used to meeting tight deadlines 

Have experience in foreign currency dealings 
■k High tech industry experience 
-A Good leadership qualities 

"We offer a challenging and exciting career if you 
have the disciplines required to cope with the 
dynamic changes in a fast moving company. 

Salary is negotiable and a company car will be 
provided. 

Please send full c.v. or telephone Mrs J. Kendall for 
an application form. 

MICRO MEMORY SYSTEMS LTD 
1 Pincents Kiln 
Pin cents Lane 
Calcot 

Reading RG3 7SD 
Tel: Reading (0734) 303434 


BRIGHT 

FINANCIAL JOURNALIST 


Required to develop -two international publications 
aimed at fast growing accounting and consulting 
industry. Accounting qualification preferred, but 
enthusiasm, confidence and capacity for hard work 
are more important Ample scope for developing 
other titles and products. Salary negotiable. 

Please contact: Adrienne Glees on. Editorial Director 
Laff erty Publications Ltd 
2 Pear Tree Court 
London EC1R ODS 
Tel: 01-251 5545 


Wbuklyou 
really want 
to recruit 

an Accountant 
who doesn't 
read the 

■j I 9 Does it surprise you that the FT reaches 
Ml I a more finance and accountancy executives 
* • and managers than aqy other wnrinw.l 

daily newspaper and the featfing 
accountancy magazines*. 

It shouldn't. With our comprehensive 
authoritative coverage of business treads, no ‘ 
self respecting Accountant can afford to miss 

our pages. 

Naturally when looking for pastures new* they 
turn to our Accountancy Appointments panes 
every Thursday. 

You may also be pleasantly surprised to learn 
that recruitment space with us is 30% ehwjwr 
than the Daily Telegraph and almost 40% 

cheaper than the Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 

No FT.. •no^comment. 

*BMRC/Busines$mon Readership 
Survey 1984. 
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LONDON BRIGHTON 

01-236 2736 0273-29711 

Thursday July 4 1985 

for building products, heat exchange, 
drinks dispense, fluid power, 
special-purpose valves, general 
engineering, refined and wrought metals. 

tiawang services- 

1MI pfe , Birmingham, England 
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Veba plans DM 18.8bn 
investment programme 


BY RUPERT CORNWELL IN BONN 


VEBA,. the energy conglomerate 
which is West Germany's largest in- 
dustrial group, yesterday reported a 
further growth in profits and sales 
for the first months of 1985, after 
record earnings and turnover in the 
previous year. 

At the same time Herr Rudolf 
von Bennigsen-Foerder, Veba's 
chief executive, unveiled a DM 
18.8bn ($6.18bn) investment pro- 
gramme for the next five years, and 
detailed a complicated internal re- 
shuffle of holdings which wQI lead 
to a further Hiiirtfan of the state's 30 
per cent holding in the group. 

Is the first five mouths of 1985, 
according to Herr von Bennigsen, 
net sales climbed 3.4 per cent to DM 
2L7bn, putting Veba firmly on 
course to exceed the full-year turn- 
over of DM 49.8bn achieved in 1384. 
Earnings in the first quarter rose to 
DM 128m from DM 119m in the 
corresponding period of last year. 

This suggests that Veba, which 
hiw controlling or share- 


holdings in 642 separate enter- 
prises, could produce final figures 
better than the DM 087m profit reg- 
istered lor 1984. This will permit 
the group, as previously announced, 
to lift its dividend to DM 9 from 
DM7.50. 

Total capital and financial spend- 
ing last year reached DM 2.6bn. But 
this will pale beside the programme 
schedule! to run between 1985 and 
1989. Of the DM 26.8bn earmarked, 
54 per cent wifi be devoted to Veba's 
electricity generating activities (in- 
cluding DM 2bn to clean up power 
stations in line with new anti-pollu- 
tion rules), 25 per cent on its oil di- 
vision end 11 per cent on chemicals. 

Hills, the rfn>mwwi«! subsidiary of 

the group, is now performing satis- 
factorily, Herr von Bennigsen re- 
ported, while tor the first time in 
years, Veba's ingsmairing oil refin- 
ing business is currently showing a 
"slight profit 1 * Another bright spot 
has been an improvement in the 
fortunes of Stizmes Industries of 


the U.S. a trading subsidiary of Ve- 
ba, so that it is now operating at a 
profit 

The annual meeting next month 
is due to approve the full merger of 
two units of the group, Preussen- 
elektra and Chemie-Verwaltuags 
into Veba itself. The transaction, 
which Herr von Bennigsen 
would significantly strengthen the 
group's structure, will be paid for by 
cash and the issue of new Veba 
stock. 

This second feature of the deal 
will entail an increase in Veba's to- 
tal capital by DM 287m to DM 
1.97bn. Since the state will not be 
subscribing to the new shares, its 
overall holding will drop to around 
25 per cent from the present 30 per 
cent. 

Herr Klaus Pitts, the Veba fi- 
nance director, indicated that the 
healthy results of 1984 had enabled 
reserves to be strengthened by DM 
319m, while capital and own re- 
sources had grown by DM 652m 
during the year to DM 6.25bn. 


Fluor property 
sale to boost 
balance sheet 

By Our Financial Staff 

FLUOR, the worldwide engineering 
and energy services group, has 
completed the long-mooted sale and 
leaseback of its headquarters com- 
plex at Irvine, California, in a deal 
worth up to S340m. Fluor has previ- 
ously said the net gain would be 
about 5180m. 

The property sale is part of Fill- 
er's efforts to strengthen its balance 
sheet after several years of de- 
pressed demand tor its engineering 
services 


Bundesbank 

YESTERDAY’S report that the Bun- 
desbank is considering allowing 
banks to issue D-Mark certificates 
of | deposit implied that bank depos- 
its are not subject -ip min imu m re- 
serve requirexnenls. It should have 
read; “One of the questions in West 
Germany is whether CDs should be 
subject to minimum reserve re- 
quirements, like more traditional 
forms of bank deposits." 


Societe Generate to 
counter Mutuelle bid 


BY DAVID MARSH IN PARIS 

SOCIETE Generate, the third larg- 
est French nationalised bank, has 
launched a bid to take over the 
French specialised credit bank, 
Banque Hypothecaire Europeenne 
(BHE), in a deal being put together 
jointly with Midland Bank of the 
UK and the Assurances du Groupe 
de Paris insurance concern. 

The bid, for all BHFs nominal 
share capital of FFr 115m (312.4m) 
is on the basis of FFr 367.50 a share, 
placing a value on the bank of 
around FFr 420m. 

The Societe Generate offer ex- 
tends an earlier effort to take over 
BHE and counters a rival bid made 
by the Mutuelle Assurance Artisi- 
nale de France (MAAF) insurance 
group.- 

The shares of BHE, which made 
a loss last year-after provisions, 
have been suspended until further 
notice on the Paris bourse. 

Societe Generate appears set on 
buying the bank to extend its opera- 
tions in construction finance, where 


BHE has built up strong expertise 
in residential commercial prop- 
erty. To avoid BHE becoming part 
of the nationalised banking sector, 
Societe Generate has declared that 
it is ready to limit its own stake in 
the bank to 45 per cent 

The outcome of the bid - pending 
a possible renewed counterbid by 
MAAF - could represent one of the 
most important domestic banking 
acquisitions by a nationalised bank 
over the past few years. 

• Midland Bank said in London 
that its French subsidiary's deci- 
sion to bid for BHE was part of its 
“local strategy." Midland Bank SA 
was formerly a French property fi- 
nance hank and BHFs mortgage 
market is one it knows well, a 
spokesman said. 

The bid does, however, run coun- 
ter to Midland's current policy of 
divesting itself of partial interests 
in banks where it does not have 
management control. 


Hoechst in 
U.S. deal 
to secure 
supplies 

By Our Frankfurt Staff 

HOECHST, the West German 
chemical group, has completed a 
major deal in the UJS. with the pur- 
chase of a 74 per cent stake in Her- 
cofxna, a manufacturer of sub- 
stances used in making polyester 
products. 

It has bought the stake for an un- 
disclosed price from Hercules of the 
U.S. in older to ensure supplies of 
raw materials for its growing North 
American operations. The deal was 
agreed in principle earlier this year 
and has now been finalised. 

Hercofina, now being renamed 
Cape Industries, had sales revenue 
of S250m last year and employs 380 
workers at a plant in Hanover, 
North Carolina. It remains 26 per 
cent owned by American Petrofina. 

Hoechst, whose U.S. subsidiary 
had sales of S1.4bn last year, de- 
cided on the move to ensure raw 
materials for its production of pol- 
yester fibres, polyester film and 
plastic bottles in the U.S. But the 
plant will also continue to supply 
outside customers. 

Among its recent expansion pro- 
jects, Hoechst has been building up 
its capacity in the U.S. and West 
Germany to produce polyester film 
for use in packaging food, as well as 
tor use as tapes for computers and 
audio-video equipment. It has in- 
vested about S60m in ex panding 
polyester film capacity at its plant 
at Greer in South Carolina. 

This plant and another at Spar- 
tanburg, South Carolina, will draw- 
raw materials from the newly 
acquired works. 

West Germany's big three chemi- 
cal companies - Hoechst BASF and 
Bayer - have been intent on build- 
ing up business in the UJ>. in recent 
years. 

BASF has announced three large 
acquisitions this year. It agreed to 
buy the Inmont motor vehicle coat- 
ings and printing ink concern for 
Slbn, has bought the carbon fibres 
and associated operations of Cela- 
nese Corporation tor SI 35m and is 
planning to add to its fibres activi- 
ties by acquiring American Enka 
White BASF has been intent 
largely on buying market share and 
rounding out its product range, the 
relatively modest Hoechst deal in- 
volves “vertical integration'* to 
acquire a stable source of raw mate- 
rials 


INTERNATIONAL EUROBONDS 


Resistance starts at coupons below 10% 


BY MAGGIE (JURY M LONDON 

EUROBOND investors are showing 
some resistance to the recent crop 
of Eurodollar issues with coupons 
below the 10 per cent level Deals 
with a maturity of seven years or so 
with coupons under 10 per cent are 
offering yields close to those on 
UB. Treasury bonds - while inves- 
tors can find good quality paper of- 
fering a margin over Treasury 
yields. 

Yesterday, Credit Suisse First 
Boston launched a S150m deal tor 
Metropolitan life Insurance, the 
second largest UJS. insurance com-, 
pany, which has a triple A rating, at 
a yield just below the Treasury 
yield curve. The seven-year issue 
has a 9% per cent coupon and par is- 
sue price with total fees of IV* per 
cent 

Traders said that the terms were 
too tight when issues for borrowers 
such as the European Community 
and the World Bank were o ff eri n g 
yields higher than Treasuries. Des- 
pite Metropolitan life's excellent 
credit toe T1J " W is little known in 
the Eurobond market and this is its 
first issue. 

While the lead manager was quot- 
ing the issue at a price around the 
total fees, some traders reported of- 
fers of bands at wider discounts. 

The World Bank's SMfon issue' 
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launched late on Tuesday night 
which has a 10-year life, a 10% per 
cent coupon and 9914 issue price, 
was trading yesterday within its 2 
per cent fees. 

Otherwise the Eurodollar sector 
of the market was quiet ahead of 
the UJS. Independence Day holiday 
today. 

Secondary market prices were 
slightly lower where changed but 
business was at a low leveL 

Nomura International set the fi- 
nal terms for Trio-KenwoofFs $35m 
convertible issue as indicated with 
a 314 per cent coupon. 

In the floating rate note market, 
a 5150m issue for the Korea Ex- 
change Bank was launched by 
Bank of Tokyo International (Hong 
Kong) and is expected to be sold 
largely in the Far East The issue 
pays a coupon of H\ per cent above 
six-month London interbank of- 
fered rate and front end fees of lft 
per cent It has a 10-year maturity. 

Expected today is a SI 00m floater 
for Banque Arabe et Internationale 


DTnvestissement, to be led by 
Banque NationaJe de Paris. 

Walt Disney made a dream come 
true for retail investors in the Euro- 
pean currency unit bond market 
unth a Ecu 80m issue. Goldman 
Sachs led the deal, this house's first 
book running exercise in the sector. 
The deal was very well received, 
showing that good household 
names are worth more than high, 
credit ratings. The bond should be a 
single A credit but the borrower 
achieved finer terms than some oth- 
er Ihetter" borrowers. 

The issue matures in 1995 but a 
sinking fund reduces the average 
life to eight years. The coupon was 
fixed at 9% per cent and issue price 
at 10014, with fees totalling 2 per 
cent The bonds traded dose to the 
issue price. 

The Ecu sector has been brighter 
of late in any case, and Credit Com- 
mercial de France was able to set a 
par issue price for its Ecu 85m, 10- 
year deal It traded comfortably 
within the 114 per cent selli n g con- 
cession. 

In the Swiss franc foreign bond 
market National Westminster 
Bank’s SwFr 300m issue with equi- 
ty warrants bas sold well and Han- 
delsbank set tile coupon at 4ft per 
cent and issue price at par com- 


pared with the indicated 4% per 
cent yield. The exercise price for 
the warrants was set at 747p per 
share, against a closing price yes- 
terday of 673p and each SwFr 5,000 
bond will carry a warrant to buy 200 
shares. 

Expected today are indicated 
terms for a SwFr 100m public issue 
for Hokkaido Electric Power and a 
SwFr 70m issue for British Petro- 
leum. 

UBS announced a SwFr 20m pri- 
vate placement for Kitano Con- 
struction. Terms are indicated at a 
lft per cent yield for the convertible 
issue which win mature in 1990. 

D-Mark bonds were up by 14 point 
in places in the secondary market, 
with new issues meeting demand. 

Yam ai chi Securities fixed the 
terms for the World Bank's Y50bn 
Samurai issue at a 10-year maturity 
with no early repayments - the first 
bullet issue in this market The cou- 
pon is 6.6 per cent and issue price 
99ft. 

• Returns on Eurobond funds re- 
ported in yesterday's edition were 
based on performance in the first 
half of 1985 alone and not on an an- 
nualised basis. 
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Sallie Mae floats first 
syndicated YlObn loan 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE STUDENT Loan Marketing 
Association (Sallie Mae) has 
launched the first yen syndicated 
loan is the Tokyo market by a U.S. 
government-sponsored agency. 

It is raising YlObn over five years 
through a deal ted by Mitsui Bank 
alongside Dai-Ichi Mutual life In- 
surance and Morgan Guaranty. The 
credit will bear interest fixed at the 
Japanese long-term prime rate, cur- 
rently 7.5 per cent 

In what is expected to be another 
first for the yen market banks are 
also now watching closely for a Eu- 
royen floating rate note from Credit 
Fancier de France, France's state 
house financing agency. 

Yamaichi Securities is tipped to 


lead this Y15bn issue, although offi- 
cials said yesterday that no man- 
date has been received. Market in- 
dications suggested a margin, of ft 
per cent over the mean oE the bid 
and offered rates tor Euroyen de- 
posits is London (Limean), a 15- 
year life and fees of 20 basis points. 

While these terms are similar to 
those Credit Fonder would be ex- 
pected to pay on a dollar issue, 
some Japanese bankers regard 
them as tight, given the additional 
costs of funding in the Euroyen 
market There are also fears that a 
rapid development of the yen FRN 
market could undermine the more 
lucrative domestic yen syndicated 
loan sector. 


EEC bond aids French 
loan refinancing plan 

BY OUR EUROMARKETS CORRESPONDENT 


A $350m Eurobond launched this 
week for the European Community 
will enable France to refinance at 
lower rates part of a S124bn loan 
raised two years ago as part of an 
Ecu 4bn package to shore up the 
franc. 

France has already arranged to 
prepay 5650m of the loan, raised in 
the EECs name to pass on to 
France, and is negotiating to refin- 
ance the balance. 

The initial interest rate on the 
seven-year loan was ft points above 
three or six months London inter- 
bank offered rates (Libor). 

The EEC said yesterday that the 
proceeds of its S350m 9ft per cent 


straight Eurobond would be 
swapped into floating rate dollars, 
giving an interest rate substantially 
below Libor. 

The EEC moves have led to spec- 
ulation in the syndicated loan mar- 
ket that France would also seek to 
refinance a S4bn loan raised direct- 
ly from banks at about the same 
time. But bankers in Paris say that 
no formal talks have yet been held 
on the issue. 

• Denmark has become the Erst 
borrower to redeem perpetual float- 
ing rate debt It is calling in $600m 
of notes issued last Auguk because 
it has exceeded its 1985 borrowing 
requirement by borrowing at cheap- 
er rates. 


Daimler-Benz plans to 
build cars in China 


BY JOHN DAVIES IN FRANKFURT 


DAIMLER-BENZ, the West Ger- 
man prestige car maker, has its 
sights set on assembling cars in 
China for use by high-ranking offi- 
cials and other prominent Chinese. 

The company envisages the as- 
sembly in China of about 1,000 mid- 
dle-range model Mercedes cars. 

Daimler-Benz executives have 
been engaged in lengthy negotia- 
tions with the Chinese but have 
cautiously held back from announc- 
ing the project 

At the shareholders' meeting in 
Stuttgart yesterday, chief executive 
Professor Werner Breitschwerdt in- 


dicated that production of a limited 
number of cars was envisaged and 
might be increased in the future. 

Under this plan, cars would be as- 
sembled from imported kits at 
Changchun where the Chinese have 
been turning out limousines and 
trucks. 

Daimler-Benz bas also been ne- 
gotiating with the Chinese about 
the possible assembly of trucks in 
China. But the West Germans hare 
been taking a patient, long-term 
view of their discussions with the 
Chinese on both cars and trucks. 

Volkswagen. West Germany's 


biggest motor vehicle manufactur- 
er, reached agreement with the Chi- 
nese last Oc-Lober to launch an am- 
bitious joint venture to produce en- 
gines and cars in Shanghai: VW has 
been making small-scale deliveries 
cl kits of Santana cars for assembly 
in Shanghai. 

In its initial announcement of the 
joint venture last year, VW envis- 
aged production of 20.600 Santanas 
a year in China from 1969. Engine 
production is due to build up to 
106,00ft a year, with about 80.000 be- 
ing exported from China far use in 
VW works around the world. 


Dividend hint as sales soar 


DAIMLER-BENZ, the West Ger- 
man motor vehicle concern, has 
substantially increased Its sales 
revenue so far this year and has re- 
newed its hints of generous treat- 
ment of shareholders to mark the 
company's automobile centenary 
next year. 

The company is bringing forward 
investment of more than DM 500m 
(S164m) to aid West Germany's 
struggling building industry and 
help shore up employment and eco- 
nomic growth. 

Worldwide sales revenue reached 
about DM 25bn in the first half of 
this year, an increase of 24 per cent 
on the same period last year, chief 
executive Professor Werner 
Breitschwerdt told shareholders in 
Stuttgart yesterday. 

To some extent the increase is ex- 
aggerated, as Daimler-Benz, like 
other car companies, was hit by the 
seven-week labour conflict over 
shorter working hours in the West 
German metal industry in May and 
June last year. 

The takeover of the MTU aero- 
engine company, in which it previ- 
ously had a 50 per cent stake, ac- 
counted for a 2 per cent increase in 
group sales. 

Prof Breitschwerdt said that even 


discounting such factors there was 
a considerable increase in Daimler- 
Benz's business volume. 

Although car assembly stopped 
during the labour dispute, Daimler- 
Benz increased Us sales revenue by 
8.8 per cent to DM 43.5bn last year. 
This year it has had a strong 
growth momentum, with sales reve- 
nue in the first four months up 16 
per cent on the pre-stoppage period 
last year. 

The company plans to turn out 
over 540,000 cars this year, after the 
labour troubles allowed only a mar- 
ginal increase in output to 478,349 
last year. 

While the entire West German 
car market has suffered because of 
confusion over new car emission 
controls. Daimler-Benz's domestic 
orders in the first five months this 
year were more than double those a 
year ago. 

Prof Breitschwerdt said it was 
clear that 1985 would be an excep- 
tionally good year for Daimler- 
Benz's car business. Shareholders 
and employees could expect “suit- 
able" recognition to mark its auto- 
mobile centenary celebrations in 
1986, he said. 

Such hints have already been 
arousing speculation about a possi- 


ble dividend bonus or a generous 
script issue, but executives have 
carefully avoided giving details. 

Referring to the plight of the 
building industry. Prof Breit- 
schwerdt said that Daimler-Benz 
had brought forward orders totall- 
ing more than DM 500m from its 
medium-term investment plans. 

These building projects would be 
in addition to investment of more 
than DM 2bn already intended this 
year at its West German operations. 

The move comes hard on the 
heels of the Bonn Government's de- 
cision to provide aid to stimulate 
the building industry, with an eye 
to boosting employment and shor- 
ing up economic growth. 

Prof Breitschwerdt said that 
Daimler-Benz wanted to give a sign 
of the need to spur along invest- 
ment and growth throughout the 
economy. He assured shareholders 
that the move was one of enlight- 
ened self-interest, as Daimler-Benz 
could be successful in the long run 
only in a healthy economic environ- 
ment 

Although the truck market re- 
mained difficult Prof Breit- 
schwerdt said Daimler-Benz expect- 
ed to produce about as many com- 
mercial vehicles in West Germany 
as last year 


Phillips 
agrees 
to sell 
assets 

By William Hall In New York 

PHILLIPS PETROLEUM, the Okla- 
homa-based oil company at the cen- 
tre of a hitler takeover bottle earli- 
er this year, has agreed to sell 
5140m of assets and says that it has 
received “strong interest" in the 
planned suit* of another 5800m of 

assets. 

The asset sales, which were an- 
nounced yesterday, are the first of 
several disposals that Phillips will 
make over the next few months as 
it works to reduce us hejvy borrow- 
ing incurred in its successful bid to 
remain independent. 

Phillips was forced to buy back 
half its shares for S4.5bn of debt 
and that has resulted in its becom- 
ing highly leveraged and vulnerable 
to higher interest rates and lower 
oil prices. 

The company has earmarked 
52bn of its assets for sale and says 
it expects to have sold Slbn by the 
end of the year. The move is the lat- 
est sign of Phillip's efforts to 
strengthen its balance sheet. 

The company says that 553m of 
asset sales have already been com- 
pleted including its interests in the 
Union Island gas field m California, 
the Mobile Bay field offshore from 
Alabama and the Acu rex Corpora- 
tion. 


Renault launches 
domestic bond 

RENAULT, the French car group 
which made a record net loss of FFr 
12.8bn last year, is launching a FFr 
lbn 12-year bond issue on the do- 
mestic capital market to help cover 
its financing needs. 

The issue, being made through 
the state-owned company's Sofexi 
financing arm, has a coupon of 12 
per cent and will be made at 98.8 
per cent, lead manager Societe Gen- 
erate said yesterday. 


SOLVAY m 1984: 

The Group continued to progress 
uni strengthen Hs base lor future growth 


Favourable results for the chemical 
industry 

The recovery seen by the industrialized 
countries in 1983 continued in 1984. 
During the year 1984. the economic per- 
formance ol the OECD counties overall 
was the best since 1976. 

For the Chemical Industry the advance 
was again marked: the growth rate was 
higher ihan that ol Industry as a whole, not 
only in the US and Japan, but also in 
Europe, it the situation developed well lor 
the Chemical Industry in Europe, this was 
due to the slow, but real recovery of several 
sectors, to the stronger growih in the US 
and to the strength of the dollar which 
allowed a jump in exports, particularly to 
the US. 

Finally, the main European groups fol- 
lowed up their rationalization efforts 

The Solvay Group in 1984: profits 
continued to increase 

The Solvay Group benefited Irom the fa- 
vourable economic environment in which 
ns business developed- Consolidated 
sales increased by 13% ana net consoli- 
dated profit advanced by 53% 

Three factors contributed to this favour- 
able trend ihe increase in sales volume 
in several areas, ihe stowing down of 
energy price increases and selling price 
increases for some products 
Moreover, the Solvay Group continued to 
reap the benefit ot the efforts undertaken 
for several years now to improve its prof- 
itability. This action is bemg pursued. 

Attenuation of the effect ol economic 

cycles and pattern for future growth 

The business trend will continue to de- 
velop in a cyclical manner and slowing 
down of the economy cannot be excluded 
»n the ne».t few years. The measures taken 
bythe Group to decrease us vulnerability, 
particularly in the iield of plastics, the 
changes made to the structure and fo 
management systems, the widening of the 
product range resulting in the develop- 
ment of new activities, gli these lactors , 
place Solvav in a better position fo 
face any new recession. 


The main strategy of the Group 

The Group will continue to rest on its tra- 
ditional aciivitres A long experience in this 
son of production, ihe size of ihe units and 
their good positioning in relation to The 
markets provide trump cards which are 
stilt undimmished and imponant They 
show their effecr. above all. m the conirol 
ol costs - me gams from market growth 
can no longer be large Some market seg- 
ments. however, keep significant devel- 
opment potentials 

(n parallel. Solvay pursues its dual effort 
of diversification and specialization to in- 
crease the added value of its products. 

In particular the human and animal health 
sectors, where maior acquisitions were 
made in the years 1979 and 1980. are de- 
veloping very quickly within the Group 
All these actions are directed towards spe- 
cialization which is also being achieved by 
me development of new tecnmcai poly- 
mers This effort is combined with The 
search for new applications for older 
products and with geographical diversifi- 
cation. The Group is now established in 
34 countries 

In the longer term, an involvement in bio- 
technology has been ensured Apart 
from ihe produenon of vaccines and ihe 
making of industrial enzymes, the Com- 
pany is developing the fundamental tech- 
nology of this sector in its Research Cen- 
tre m Brussels In particular, the recent 
decision to corsiruct a fermemarion unit 
there is worth mentioning. 


Higher dividend 

The dividend for 1 9 S4. proposed to the 
General Meeting ot Shareholders, amounts 
to BF 270 per tuny paid up share, i e 
BF 35 more than tor 1983 
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This announcement appears as a matter of record only 

Farmos Farmline Limited 

a joint venture company owned by 


FARMOS GROUP LIMITED and 

(A c ompan y bujr pc ra ted m &e Reputtic cfFtnlexdi 


FINNISH SUGAR CO LTD 

(A cvmp^ incorporated a tte&rutiicqfPoiiand) 


has acquired 

The Agricultural Division of the Bath & Portland Group PLC 


from 


CONSOLIDATED GOLDFIELDS PLC 



ARBUTHNOT LATHAM BANK LIMITED 

acted as advisor to Farmos Farmline Limited, Farmos Group Limited 
and Finnish Sugar Co Ltd in connection with this transaction 
and provided the necessary finance by way of a 
syndicated loan Reality 
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Fuji Photo 
seeks stake 
in Dutch 
processor 

By Our Financial Stuff 

FUJI PHOTO FILM, the 
Japanese photographic products 
group, is negotiating to buy a 
cont rolling stake in a Dutch film 
processing company from City 
Investing of the U-S. 

Photofinish! ng Holding Inter- 
national (PHI), based in Steen- 
bergen in the Netherlands, is 
said to have about 35 per cent 
of the Dutch market for develop- 
ing and minting and also 
serves Belgium, France and 
West Germany. 

Fuji intends to acquire a 70 
per cent stake in PHL for an 
amount as yet unagreed. The 
remainder would go to BorsumU 
Wehry, a Dutch trading bouse 
which has existing links with 
Fuji as an importer of its pro- 
ducts. The company would be 
run on a joint venture basis. 

The three parties involved all 
confirmed that talks were at an 
advanced stage. While City 
Investing said In New York that 
“it is still premature” to say 
that an agreement had been 
struck, Fuji in Tokyo described 
the proposed deal as being 
close to a crucial point." 

City Investing is in the pro- 
cess of shedding all its 
businesses as part of a liquida- 
tion plan agreed last December. 


Taiwan to relax forex 
interest rate regulations 


BY ROBERT KING IN TAIPEI 


Svenska Handelsbanken 

US$ 100,000,000 12%% Notes 1989 

NOTICE IS HEREB Y GIVEN that pursuant to Condition 4 (b) of the Notes, USS 10,000,000 principal amount 
of the Notes has been drawn for redemption on 5th August 1985, at the redemption price of 101% of the principal 
amount, together with accrued interest to 5th August 1985. 

The serial numbers of the Notes drawn for redemption are as follows: — 

8971 9922 108S4 11899 13073 14029 15070 16188 17138 18003 19082 

8972 9928 10890 11905 13080 14050 15082 16202 17148 18QZ4 19084 
8978 9954 10904 11916 130S5 14059 15094 16228 17149 18028 19096 
8987 9959 10906 11920 13088 14061 15106 16234 17154 18035 19131 
8993 9960 10924 11923 13093 14067 15111 16260 17158 18056 19135 

8995 9967 10953 1 1931 13095 24076 25117 16265 17164 18076 19138 

8996 9969 10964 11950 13097 14079 J5122 16270 17187 18083 19141 
9014 9970 10973 11951 13098 1408Q 15140 16279 17189 18085 1914S 
9045 9974 10989 11957 13099 14099 15167 16289 17203 18090 19147 
9052 9978 10994 11972 13124 14104 15172 16300 17207 18140 19155 
9057 9979 10995 11978 13135 14107 15175 16306 17211 18146 19168 
9061 9981 11000 11985 13141 14121 15178 16318 17218 18157 19178 
9092 9983 11002 12039 13143 14125 15191 16320 17223 18159 19195 
9097 9991 11006 12063 13155 14145 15218 16324 17229 18163 19207 
9209 9992 11008 12071 13162 14149 25227 16327 17231 18268 19208 
9113 10004 11017 12072 13208 14150 15240 16332 17240 18180 19214 
9118 10013 11018 12076 13229 14153 15251 16343 17248 18187 19218 
9125 10030 11038 12100 13256 14178 15267 16350 17256 18192 19235 
9147 10033 11039 12118 132S7 14180 15293 16351 17257 18209 19249 
9180 10038 11W0 12150 13259 14181 15323 16360 17286 18220.19252 
9184 10039 11043 12156 13269 14187 15330 16399 17297 18231 19266 
9186 10054 11047 12164 13275 14191 15337 16400 17300 18242 19270 
9198 10055 11055 12166 13278 14215 15338 16403 17301 18246 19291 
9204 10067 11074 12184 13283 14216 15354 16405 17324 18253 19293 
9209 10086 11078 12195 132 93 14232 15364 16416 17330 18254 19300 
9220 10087 11083 12203 13298 14233 15365 16453 17336 18258 19303 
9222 10102 11090 12219 13299 14243 15368 16457 17345 18263 19305 

9227 10106 11098 12228 13303 14247 15404 16459 17346 18272 19323 

9228 10112 11100 12231 13311 14250 15405 16471 17353 18291 19334 

9229 10116 11118 12236 13324 14268 15429 16476 17355 18292 19351 
9246 10125 11134 12263 13345 14285 15447 16477 17367 18293 19368 

9261 10130 11144 12266 13350 14295 15451 16480 17378 18294 19369 

9262 30131 11149 12270 13368 14307 15456 16495 17393 18310 19372 
9266 10135 11173 12276 13370 14315 15458 16515 17400 18313 19440 
9289 10158 11175 12296 13421 14338 15465 16528 17404 18324 19441 
9295 10184 11183 12314 13432 14351 15471 16545 17407 18396 19460 
9306 10190 11189 12319 13435 14399 15478 16578 17423 18417 19472 
9312 10195 31190 12325 13436 14408 15480 16586 17433 18426 19474 
9319 10198 11211 12330 13446 14416 15483 16602 17436 18431 19489 
9351 10236 11212 12331 13463 34436 15485 16624 17439 18467 19498 
9363 10244 11247 12347 13472 14441 15489 16631 17449 18470 19502 
9376 10245 11276 12350 13477 14448 15499 16642 17454 18478 19504 
9378 10260 11277 12351 13481 14452 15522 16648 17455 18482 19519 
9383 10263 11288 12352 13486 14480 15537 16676 17461 18500 19530 

9385 10275 11292 12355 13491 14494 15544 36708 17463 18521 39532 

9386 10279 11305 12366 13496 14498 15546 16744 17468 18536 19541 
9394 10290 11308 12401 13499 14503 15566 16750 17476 18550 19554 
9425 10292 11311 12424 13502 14509 15571 16756 17494 18551 19558 
9432 10306 11315 12460 13506 14515 15592 16759 17517 18574 19559 
9440 10315 11332 12468 13508 14518 15600 16765 17521 18579 J9561 
9449 10322 11333 12472 13524 14535 15603 16780 17525 18583*19565 
94 66 10323 11402 12499 13526 14548 15605 16784 17528 18604 19588 
9469 10332 11414 12513 13529 14551 15644 16790 17538 18609 19596 
9472 10346 11424 12528 13537 14554 15656 16794 17543 18636 19608 
9498 10351 11434 12530 13550 14572 15669 16797 17544 18642 19620 

9506 10353 11442 12533 13568 14575 15675 16818 17573 18684 19624 

9507 10369 11446 12538 13573 14577 15697 16826 17574 18718 19625 

9508 10412 11463 12550 13574 14579 15710 16830 17584 18728 19633 

9509 10427 11465 12557 13579 14582 15733 16834 17588 18779 19652 
9556 10436 11498 12562 13581 14622 15743 16845 17593 18786 19667 
9560 10457 11505 12563 13585 14633 15744 16851 17607 18793 19671 
9575 10467 11516 12568 13596 14641 15747 16866 17610 18800 19673 
9616 10468 11523 12578 13606 14648 15772 16869 17619 18809 19677 
9628 10475 11533 12600 13613 14650 15787 16874 17622 18811 19683 
9634 10494 11541 12606 13619 14658 15791 16882 17636 18814 19685 
9639 10497 11553 12613 13634 14675 15801 16883 17660 18819 19688 
9642 10499 11557 12653 13644 14691 15822 16904 17665 18823 19716 

9655 30551 11563 12655 13667 14698 15824 16906 17671 18830 19718 

9656 10557 11566 12670 13668 14700 15829 16916 17685 18835 19725 
9661 10564 11578 32695 13680 14702 15835 16918 17696 18838 19747 
9670 10591 11604 12708 13777 14709 15860 16922 17706 18849 19748 
9683 10595 11619 12709 13785 14724 15865 16927 17713 18854 19751 

9699 10599 11670 12741 13797 14727 15871 16928 17717 18871 19760 

9700 10605 11672 12745 13808 14734 15887 16934 17719 18880 19762 

9701 10612 11684 12748 13811 14756 15900 16937 17734 18884 19787 
9720 10630 11715 12750 13827 14769 15901 16941 17744 18899 19795 

9722 10631 11723 12756 13S30 14772 35907 16950 17753 18902 19809 

9723 10659 11727 12805 13864 14792 15914 16958 17788 18905 19817 

9726 10672 11745 12811 13867 1479S 15926 16969 17791 18913 19818 

9727 10678 11751 12S19 13668 14804 15938 16977 17796 18937 19823 

9728 10715 11761 12821 13875 14822 15946 16988 17807 18942 19840 
9730 10724 11767 12834 13884 14826 15975 16993 17813 18947 19841 
9735 10741 11768 12843 13890 14833 16012 17000 17828 18968 19857 
9744 10743 11782 12860 13898 14843 16016 17018 17860 18971 19858 
9754 10745 11786 12866 13901 14868 16023 17024 17871 18972 19860 
9800 10751 11787 12878 13902 14878 16029 17030 17882 18973 19869 
9822 10752 11795 12887 13905 14890 16032 17037 17884 18974 19876 
9828 10757 11798 12894 13909 14892 16049 17057 17903 18979 19879 
9832 10759 11815 12897 13912 14896 16055 17067 17916 18982 19889 
9835 10761 11824 12916 13914 14917 16057 17082 17919 18984 19903 
9841 10766 11825 12972 13917 14934 16059 17088 17924 18988 19907 
9845 10778 11827 12980 13938 14945 16118 17091 17926 18990 19922 
9855 10783 11841 12984 13959 14946 16138 17095 17930 18992 19928 
9865 10785 11847 12995 13979 14976 16143 17099 17951 19007 19936 
9873 10788 11849 13011 13982 14982 16145 17101 17958 19021 19945 
9674 10798 11868 13016 13989 14994 16164 17103 17966 19040 19949 
9884 10803 11870 13027 13991 15003 16165 17106 17968 19055 19959 
9895 10814 11876 13043 14018 15028 16173 17117 17972 19057 19984 
9902 10817 11877 13058 14022 15033 16180 17119 17990 19062 19987 
9915 10852 11892 13071 14026 15042 16182 17128 17994 19078 19996 

On the 5th August 1985, the said redemption price will become due and payable upon each Note to be redeemed, 
together with accrued interest from 20th February 1985 to 5th August 1985 amounting to USS 283.59 per USS 
5,0 00 Note. On and after that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on or after 5th August 1985 upon presentation and surrender 
of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned 
thereon. 
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TAIWAN’S CENTRAL bank has 
agreed in principle to allow 
local banks to set their own 
j interest rate ceilings on 
{ foreign exchange and foreign 
I currency deposits in the 
country. 

The move is generally seen 
in Taiwan as a further step 
I towards liberalisation of the 
t country's financial system. It 
; will show local interest rates 
j on international currencies to 
I reflect more realistically rates 
j abroad and will make local de- 
posits of those currencies more 
appealing for depositors, accord- 
ing to Mr K. S. Liang, head of 


the Changhwa Commercial 
Bank. 

The proposal to abolish the 
previous regulations, which re- 
quired that the central bank 
authorities dictate maximum in- 
terest rates, came after dis- 
cussions by bankers repre- 
sented on a special committee 
to study ways of improving the 
banking climate. 

“ The reason for the 
proposal was to let our rates 
more closely reflect prevailing 
forex rates in the tl-S-.'' Mr 
Liang said. ** When the rate is 
20 per cent in the U-S. and only 
8.5 per cent here, it is unfair 
to the depositors.” 


The move, once the revised 
regulations are set in place by 
the central bank, should also 
sharpen competition among the 
banks for shares of forex de- 
posits. Already, most banks 
allowed to accept forex deposits 
have set their interest rates at 
the current maximum of 8-5 per 
cent in an effort to attract 
larger deposits. 

The relaxation would also 
encourage speculators in future 
movements of foreign currency 
to keep their deposits in Taiwan, 
rather than move them out to 
capitalise on upward move- 
ments in Interest rates else- 
where, Mr Liang said. 


Indonesia to 
boy 35% 
of Indocument 

By IGeran Cooke in Jakarta 

THE INDONESIAN Govern- 
ment plans to take a 35 per 
cent stake in Inducement, the 
country’s biggest cement com- 
pany. An official statement 
said the share acquisition, 
which will cost an estimated 
U.S.S325ni was made be- 
cause cement “is a strategic 
commodity for national de- 
velopment.” 

Inducement and its asso- 
ciated companies have 
installed production capacity 
in excess of 8m tonnes 
annually, making it by far 
the biggest cement producer 
in South-east Asia and one of 
the largest in the world. 

Indocement is the fnnda- 
tion of the S7bn business 
empire of Mr Liem Side 
Liong, the Indonesian Chinese 
tycoon. Late last year the 
company announced that it 
planned to sell 30 per cent of 
its shares on Jakarta’s fledg- 
ling stocks exchange in order 
to raise funds. 

This, however, did not come 
about— the Indonesian cement 
Industry is currently plagued 
by overproduction and falling 
prices, and market analysts 
saw tiifc as an inopportune 
moment for Indocement to go 
public. 

The government share pur- 
chase, seen as an attempt to 
inject fresh capital into the 
Indocement group, is likely 
to Increase criticism in 
Indonesia that the Govern- 
ment is becoming too closely 
involved with private, mainly 
Chinese, business groups. 


Founder of OBU held as 
no minal bid is considered 


BY MARY FRINGS IN BAHRAIN 


THE FOUNDER of a Bahrain 
offshore banking unit (OBU) 
has been held in custody by the 
Bahraini authorities for the past 
uine weeks on allegations of an 
as yet unspecified nature. 

According to Mr Isa Bokhawa, 
the public prosecutor, no case 
concerning Mr Hussein Najadi, 
the former chairman and chief 
executive of Arab Asian Bank, 
has yet to come to him for 
study. 

Mr Najadi’s arrest came after 
his resignation from the bank on 
April 11, and a takeover bid 
from a minority shareholder. 
M iddle East Finance Group 
(MEFG), for a nominal $1. 

MEFG is registered In Luxem- 
bourg and owned by the Bin 
Fahfouz and Kaaki families of 
Saudi Arabia, who also own the 
Jeddah-based National Commer- 
cial Bank. 

MEFG representatives were 
present at an emergency share- 
holders' meeting called by the 
Bahrain Monetary Agency, in an 
apparent “ lifeboat ” operation. 
The bid was made subject to 
audit and accepted by the other 
shareholders, which included 
Arab Malaysian Development 
Bank and Mr Najadi himself. 

The exact distribution of 
ownership Is not dear, since at 
least one substantial block of 
shares is reported recently to 
have changed hands. The 1984 
accounts have also been 
delayed. 

If the bid goes through 
MEFG will have acquired an 
OBU licence in Bahrain and 
deposit-taking licences In 


Poor earnings performance 
of UAE banks underlined 


BY ANGELA DIXON IN ABU DHABI 


THE POOR earnings perfor- 
mance of tiie United Arab 
Emirates banking system last 
year has again been underlined 
by results from three medium- 
sized banks. 

Of these. Commercial Bank of 
Dubai fared the best, managing 
to edge net profits up from 
$7 An to 88m. 

This came amid management 
changes during the past year, 
which brought Mr Ahmed 
Humaid A1 Taper, Minister of 
Finance, as chairman, in 
addition to holding the same 
post a* Union Bank of the 
Middle East. The Government 
of Dubai now has a controlling 
interest in Commercial Bank. 

Net assets remained the same 
at 8460m, and the bank 
proposed a dividend of $5.4m. 

It made no declaration of loan 
provisions, the figure which 
everyone is watching this year. 
The UAE central bank 
requested banks to classify their 
loans for 1984 and to make 
adequate provisions for loan 
loss, but has not insisted that 
banks reveal the figure 
publicly. 

The problem of bad debts 


has been highlighted recently 
by the negative capital positions 
which they have caused among 
certain UAE banks this year. 

Another to report was Bank 
of Credit and Commerce 
(Emirates), formed in 1982 as 
a subsidiary of Bank of Credit 
and Commerce International 
(BCCI). It is chaired by Sheikh 
Nahyan Bin Mubarak A1 
N ah van. 

The bank declared profits of 
86.7m against $8.5m in 1983. 
Assets were up from $835m to 
?lba and a dividend of 89m 
was proposed. 

It declared loan loss 
provisions for the year of $8m, 
up from 83.5m in 1983. 

National Bank of Sharjah, 
in which Sharjah’s ruling 
family owns 28 per cent showed 
steeply reduced profit figures 
for the year — 38.3m against 
$16m in 1983. Assets rose, how- 
ever from $723m to 8920m. 

Loan loss provisions of 
£6.5m were made, compared 
with $1.4m in 1983. In com- 
mon with many other UAE 
banks this year. National Bank 
of Sharjah decided not to dis- 
tribute a dividend for 1984. 




Corporation 

(bcovoralmi htte State UDekiwan) 

us. $ 400 , 000,000 

Floating Rate Subondmated Capital Notes Due 1997 
Holders of Notes of the above issue are hereby notified that 
for the next Interest Sub-period from 8th July, 1985 to 8th 
August, 1985 the following will apply: 

1 Interest Payment Date: 9th September, 1985 


2. Rate of Interest 
for Sub-period: 


7%% per annum 


3. Interest Amount payable USS 341.75 


for Sub-period: 

4. Accumulated Interest 
Amount payable: 


per USS 50,000 nominal 


USS 672.74 

per USS 50,000 nominal 
5. Next Interest Sub-period wifi be from 
8th August, 1985 to 9th September, 1985. 

Agent Bank 

Bank of America International Limited 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE JUNE 28 1985 

Redemption 
Yield 


U.S. Dollar 

Canadian Dollar 

Euroguildar 

Euro Currency Unit 

Sterling 

Deuuchemarlc 


10.789 

11.853 
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10.987 

7-253 


Change 
on Weofc 
% 

0.642 

0-231 

-0.009 

0.314 

-0.623 

0.662 
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12 Months 
Low 
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12.243 

8.450 


Bank J. Vontobet 8 Co Ltd. Zurich B1Z744 JVZ CH 


10.871 
11.774 
6.708 
9.472 
10.003 
7.215 

885033 F1N71M G 


London (through C. E. Coates 
& Co) and in Hong Kong 
(through Arab Asian Inter- 
national) as well as an invest- 
ment subsidiary in Switzerland. 

Arab Asians auditors are 
Brice Waterhouse, which is also 
conducting the acquisition audit 
for MEFG. Some bankers 
believe its requirements for 
loan provisions have been more 
Stringent than those applied to 
loans of quality on the 

books of other local and Off- 
Shore banks. 

Arab Asian Bank was estab- 
lished in 1981 following the 
restructure of Arab Malaysian 
Development Bank's Bahrain 
OBU. In the 1983 accounts, 
which are the latest available. 
Arab Asian had paid-up capital 
of US$37m. Reserves had been 
boosted from $lL8m to 333.2m 
by the transfer of the major 
portion of a 322m extraordinary 
profit on the sale of the bank's 
Investm en t in Taiping Textiles, 
which had been acquired in 
exchange for shares in Arab 
Malaysian Development Bank. 

The remaining $5m of extra- 
ordinary profit was transferred 
to loan loss provisions. The 
bank's capital base was further 
strengthened by $4 3m in float- 
ing rate certificates of deposit, 
of which S20m matured In April 
with the remainder due In 
October 1986. 

Operating profit reported in 
1983 was $5m, while the balance 
sheet showed assets, excluding 
contingency accounts, of 3905m 
and loans and advances total- 
ling $3S5m net of provisions. 


AT & T to 

offer link 
network 
in Japan 

By Our Naaodal Staff 

AMERICAN Telephone and 
Telegraph (AT&T) of the 
U.S said yesterday its entry 
into the Japanese telecom- 
munications market, planned 
on a joint venture busts with 
as many as 16 local partners, 
would offer a service connect- 
ing otherwise incompatible 
computer systems over a 
public network. 

The venture, to be known as 
Japan ENS. will be based cm 
AT&T’s Enhance Network 
Services technology. It is to 
seek a licence to operate a 
value added network (VAN) 
following the deregulation in 
April of tbe country’s tele- 
communications industry. 

Detailing the planned service, 
AT&T said the Japan ENS 
would provide Japanese busi- 
nesses with “the option of 
m bring and matching comput- 
ing equipment from different 
vendors." Operations are due 
to begin later this year, and 
to be established fully by 
early 1988, 

Its partners include Fujitsu 
and Hitachi, the country's two 
major computer makers, as 
well as the Industrial Bank 
of Japan. Mitsui it Company, 
Nippon Life Insurance, and 
Sony. 

AT&T said the full service 
would Include Interchanges 
which would allow Japanese 
businesses to exchange busi- 
ness information with each 
other, as well as with their 
trading partners and subsidi- 
aries in the U.S. and Europe. 

The service would provide an 
intelligent link between com- 
panies and their customers 
for the collection and trans- 
mission of a variety of docu- 
ments with - a particular 
format, such as purchase 
orders, confirmations and 
delivery orders. 

AT&T added that It would 
bring to the venture the net- 
work technology and the 
resources to design, engineer 
and operate the network. 

Its Japanese partners would pro- 
vide the resources for tbe 
management and operation of 
the service and would also, 
be its major users. Enhance- 
ments to the current tech- 
nology wHl Include providing 
interfaces to Japanese com- 
puters, efficiently handling 
Japanese language require- 
ments and providing software 
applications for specific 
Japanese Industries. 


Standard & Chartered 

Standard Chartered PLC 

(BnqxnMiW»inlw«m^«iBven« 

US$ 400 , OOMJOO Undated Primary Capital 
Boating Rate Note* 


In accordance with the provisions of the Notes,, 
notice is hereby given that for the Interest Determin- 
ation Fferiod from 3rd July 1985 to 5th August, 1985 
the Notes will carry interest at the rate of 8ft per cent 
per annum. 

Interest accrued to 5th August; 1985 and 
payable on 3rd January 1986 will amount to 
US$73.91 per US$10,000 Note and US$739.06 per 
US$100,000 Nota 

Standard Chartered Merchant Bank Limited 

-Agent Bank 



Christiania Bank ogKfeditkasse 

(Incorporated in ihc Kingdom ofNonoay with Umiied liability) 

U.&$75,000,000 

Roofing Rate Subordinated Note* Due 1 99S 
(of which U£S60£00,000 is being bsued as ifte Inffiai Tranche) 

** S 8 rote * intereri has bean fixed of fiVreX 

. J", J5S"* relevant Interest Payment Date 

^xipoftNo. 1 " "“Pec* of US$10,000 

sS ZZi&S&ijKSSffz * " * USJJ50 - 000 


July 4, 1985, London 

Byt Ctftxmk, NA (CSSl Dept), Agent Bonk 


CITIBANKS 


CHARGEURSSJL 

In his address to the recent Annual Stockholders’ Meeting, Jerome 
Seydoux. Chairman, noted some of the major trend* hi First Half 
1985 corporate performance. 

The drop in jet fuel and bunker prices as well as in the dollar 
are impacting positively on the year’s operations. On the other 
hand, the outlook is for another unprofitable year for shipping 
and cruise operations because of operating losses and exceptional 
expenses. 

(n conclusion, be stated that all the Indications point to satisfactory 
growth in Chargeurs SA’s consolidated results for 1885. 


Weekly net asset value 

Tokyo Pacific Holdings (Seaborn*) N.V. 

8B 30th Jme 1985 U-S. $92.70 

Listed on tbe Amsterdam Stock Exchange .. . - 
InfoRiMtkm: Hereon. HeSdring A PieraonN.V., 

Herengradit 214, tote BS Aimierdam. 
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Amax to 
omit payout 
as losses 
continue 

By Wifllwn Hall in New York 

AMAX, the biggest UJ5. mining 
company, has passed its quarterly 
dividend in a bid to conserve 
after 3% years of heavy losses to- 
talling over SL2bn. 

In a brief statement from its 
headquarters in Greenwich, Con- 
necticut, Amax said that its board 
had voted to omit the five cents 
quarterly dividend. The company, 
paying an mutual dividend of S2.40 
per share three years ago, cut its 
dividend twice in ' 1982 when the 
world mining recession first began 
to hit its operations. 

However, the decision to com- 
pletely omit its dividend is a sign of 
the serious financial problems fac- 
ing roost of the leading U.S. mining 
companies. Phelps Dodge, the sec- 
ond biggest US. copper producer, 
passed its dividend in 1982 and 
there is considerable speculation 
that other major U-S. mining com- 
panies may be forced to follow. 

Amax, which last year lost 
S238 2m on sales of S2.4bn, said that 
its action "resulted from the contin- 
ued unsatisfactory state of world 
metals prices and demands." 

The company said that its alu- 
minium, energy iron operations 
were profitable currently but the 
metals business was Ioshg money 
and was the reason for the dividend 
cut 

The scale of the downturn in 
Amax’s fortunes can be gauged 
from the fact that only four years 
ago it received a S78.50 per share of- 
fer from Chevron. Today, the com- 
pany is valued at less than Slbn on 
the stock market 


Icahn woos unions 
to counter Texas 
Air bid for TWA 

BY TERRY DODSWORTH IN NEW YORK 


MR CARL ICAHN, the Wall Street 
investor, said yesterday that he was 
aiming to bring two other unions, 
the machinists and flight attend- 
ants, into the pact he has already 
signed with the airline pilots to 
make a renewed takeover attempt 
on Trans World Airlines (TWA). 

The deal between the pilots and 
Mr Icahn, who already owns 33 per 
cent of the company, was described 
by merger lawyers as the first of its 
kind. 

Under the terms of the contract, 
Mr Icahn has entered into a formal 
agreement to "use his best efforts to 
acquire control of TWA” and to 
hand 20 per cent of the equity over 
to the members of the pilots’ union 
Alpa. In return, the pilots have 
agreed to grant pay and benefit re- 
ductions of up to 20 per cent to the 
end of December 1988. 

Mr Icahn, who has made a name 
as a daring and ruthless investor in 
takeover situations, was the target 
of vituperative attacks from the 
union* during his abortive bid for 
TWA only three weeks ago. 

Since then, however, the pilots 
appear to have come to the conclu- 
sion that he would be preferable as 
an owner of the company to Mr 
Frank Lorenzo, the chairman of 
Texas Air, which bid for TWA three 
weeks ago. 

Mr Lorenzo is known in the air- 
line industry as a determined cost- 
cutter, who halved salaries at Con- 
tinental Airlines when be took the 
company over in late 1983. 

In a brief explanation of the pi- 
lots* motives, Mr Henry Duffy, pres- 
ident of Alpa, said the union be- 
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Akzo buys 
Warner 


Lieved the accord with Mr Icahn 
would enable them “to acquire con- 
tra! of TWA on terms much more 
attractive to employees and 
shareholders than in the previously 
announced acquisition plan." 

He added that the TWA machin- 
ist and flight attendant unions 
might also join in the takeover con- 
sortium. 

Mr Icahn is believed to have been 
attracted to the transaction because 
the concessions to be made by the 
pilots, and possibly by the other 
unions, would make TWA “economi- 
cally more valuable." as an asso- 
ciate put it 

Precise details of the takeover 
proposal were not released last 
night, but sources dose to Alpa in- 
dicated that Mr Icahn would have 
wide latitude in pursuing the offer. 
That might involve reopening con- 
tact with the TWA board over a su- 
perior bid to the Texas Air offer, 
which is valued at S23 a share - S19 
cash and S4 in preferred stock. 

An alternative tactic would be for 
Mr Icahn and his associates simply 
to acquire TWA stock in the open 
market without triggering any of 
the mechanisms that would require 
him to make a toll, formal tender 
offer to all shareholders. 

The terms of the contract would 
require Mr Icahn to lodge 20 per 
cent of the TWA equity in an em- 
ployee stock ownership plan if the 
transaction were successfully com- 
pleted, and to share 20 per cent of 
profits. Certain restrictions apply to 
the sale of his own holdings. 

TWA shares eased yesterday 
morning to S19'A, down SI. 8. 


By Our Financial Staff 

AKZO. the Dutch fibres and chemi- 
cals group, has acquired the diag- 
nostics division of Warner Lambert, 
toe U.S. health care company. 

Warner Lambert's diagnostic sub- 
sidiary-. which includes the nuclear 
medical laboratories is Irving, Tex- 
as, has annual turnover of about 
SI 00m. 

The transaction does not include 
Warner Lambert's over-the-counter 
diagnostics products business. Tbe 
operations being acquired by Akzo 
cover a broad line c-f diagnostic rea- 
gents, controls, disposables and in- 
strumentation for hospital and clin- 
ical laboratory markets. 

Overseas operations are primari- 
ly sales and' marketing organisa- 
tions in Canada, France, West Ger- 
many, Italy and Japan. 

The deal is seen as part of Akzo's 
programme of shifting its business 
base away from textile fibres and 
heavy chemicals. Last month Akzo 
announced the sale of its U.S. fibres 
operations to BASF of West Ger- 
many. 

At the same time, the purchase is 
not likely to herald the end of Ak- 
zo's research for a "suitable VS. ac- 
quisition The deal is modest in 
group terms, with SlOOm of 
acquired annual sales comparing 
with S1.3bn for Akzo in the first 
quarter of 1935. 

Brittany buys 
Truckline’s 
Channel route 

By Christopher Parties 

BRITTANY FERRES, the aggres- 
sive French-owned ferry company, 
yesterday raised its challenge to 
British supremacy in cross-Channel 
shipping with toe purchase of 
Truckline Ferries. 

Truckline, also French, operates 
a roll-on roll-off freight service be- 
tween Poole in Dorset and Cher- 
bourg. 

Tbe company said the acquisition 
of Truckline’s two 2,700 tonne ships 
and facilities would make it toe 
leading freight operator in the cen- 
tral and western parts of the Chan- 
nel The price was not disclosed. 

One immediate result will be the 
introduction of a new freight link 
between Portsmouth and Cher- 
bourg to augment existing Truck- 
line services. 

Brittany currently operates a 
fleet of five passenger and RoRo 
ships and one specialist freighter. It 
recently announced plans to buy 
the 9,350 tonne Prinses Beatrix to 
inaugurate its new link between 
Britain and Caen on the River Ome 
next June. 

Tbe company also has a 27 per 
cent stake in Channel Island Fer- 
ries, running between Portsmouth 
and Guernsey and Jersey. 

Solvay raises 
plastics output 

By Our Financial Staff 

SOLVAY, the Belgian chemical 
group, is to increase production of 
mooomers and polymers at a new 
plant under contraction in France. 
The plant, which will go into pro- 
duction in October 1986, is being 
built at Tavaux in the Jura moun- 
tains. 

The increase will raise produc- 
tion of the chemical VF2 from 1,500 
tonnes a year to 5,000 tonnes and 
that of PVDE (bomopolymers and 
copolymers of VF2) from 1,500 
tonnes a year to 2,300 tonnes. Sol- 
vay said the investment was in re- 
sponse to growing demand and 
would consolidate its position in the 
plastics market 

Emhart buys 
Arcotronics 

By Our Financial staff 

EMHART of the U.S. has acquired 
Arcotronics Group, a leading Euro- 
pean producer of capacitors, from 
Wedge International Holdings BV, 
for around S61m-S53m in cash and 
53m in assumed debt 
Arcotronics has manufacturing 
facilities in the UK, the U.S., West 
Germany and Italy. Emhart makes 
machinery tor the shoe, packaging 
and other industries. 

The purchase is part of a long- 
range plan to build its worldwide 
capability for its electrical/ 
electronic lice. 

Volvo buys 
distributor 

By David Brown In Stockholm 

VOLVO, the Swedish automotive 
ana diversified industrial group, 
has bought its Dutch track and bus 
distributor in a deal worth about 
SKr 40m (S4.5Gm). 

The company, Nebim Bedrijfs- 
wageus, has six distribution outlets 
in the Netherlands and employs 400 
people. It has annual sales of about 
2,000 heavy vehicles. 

Volvo has a 19 per cent share of 
the Dutch market for heavy tracks. 


This advertisement complies with the requ.remems o! the Courot of The Stock Exchange 



JAPAN AIR LINES COMPANY, LTD. 

U.S.$ 100,000,000 

10 per cent. Guaranteed Bonds due 1995 

Unconditionally and irrevocably guaranteed as to payment of pnncipal and interest by 

Japan 


Bankers Trust International Limited 

Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Deutsche Bank AktiengeseQschait 
Samuel Montagu & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 

Salomon Brothers International Limited 
Union Bank of Switzerland (Securities) Limited 

Yamaichi International 


LTCB International Limited 

Banque Paribas Capital Markets 
Daiwa Europe Limited 
IBJ International Limited 
Morgan Guaranty* Ltd 
Nippon Credit International (HK) Ltd. 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 

(Europe) Limited 


Application has been made forthe Bonds, in denomination of U.S.S5, 000, constituting the above issue, to be admitted to the Official 
List of The Stock Exchange, subject only to the issue of toe temporary global note. 

Interest will be payable annually in July, the first such payment being due in July. 1936. 

Particulars relating to Japan Air Lines Company. Ltd. and the Bonds are available from Extel Statistical Services Limned. 
Copies of toe fisting particulars relating to the Notes have been published in toe form of an Extel Card and may be obtained during 
normal business hours up to and including 6th July. 1985from toe Company Announcements Office of The Slock Exchange and up 
to and including 18th July, 1985 from: 


Bankers Trust International Limited 
Dashwood House 
69. Old Broad Street 
London EC2P 2 EE 


Cazenove & Co. 
12 Tokenhouse Yard 
London EC2R 7 AN 


4th July. 1985 


This announcement appears as a matter of record only 


'Lxm 


ARAB BANKING CORPORATION (B.S.C.) 

(Incorporated with limited liability in the State of Bahrain) 

U.S. $ 150,000,000 
Floating Rate Notes Due 2000 


Society G6n£rale 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S.A. 
Citicorp International Bank Limited 
Credit Lyonnais 
Gulf International Bank B.S.C. 

Capital Market* Group 

Libyan Arab Foreign Bank 
Morgan Stanley International 
The National Bank of Kuwait S.A.K: 


Arab Banking Corporation (B.S.C.) 


The Arab Investment Company S.A.A. 

Burgan Bank S.A.K., Kuwait 
Commerzbank Aktiengesellschaft 
Genossenschaftliche Zentralbank AG 

\ ienna 

Shearson Lehman Brothers International 
Merrill Lynch Capital Markets 
National Bank of Hungary 
Nomura International Limited 


Takugin International Bank (Europe) S.A. 


June. 1985 
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UK COMPANY NEWS 


Wedgwood on target with 


rise 


DESPITE INTENSE competition* 
and less buoyant conditions titan 
in previous years in the U-S., 
Wedgwood lifted taxable profits 
by £4.5m to £15. Um in 1984-85. 

Record sales were achieved by 
the Canadian, Australian and 
Japanese marketing companies 
which all took full advantage 
of the better trading conditions 
which prevailed during the year 
to March 30. 

Sir Arthur Bryan, the chair- 
mac of this manufacturer of 
bone china and earthenware, 
says that competition remains 
severe In the U.S., but that 
further progress Is being made 
in Japan and there is so sign 
of any reduction in tourist 
activity in the UK. Order books 
remain strong and most factories 
are at full stretch. 

Sir Arthur says that work has 
already begun on a £3m project 
to increase the group's hoteiware 
capacity, and greater embpasls is 
being placed on technical 
development in all factories 
“to ensure that the group not 
only retains but increases its 
share of world markets. n 

The result for the year, which 
was in line with market expec- 
tations. has encouraged the 
directors to recommend a higher 


■ **-.! • - «?■.— 



Sir Arthur Bryan, chairman 
of Wedgwood 



final dividend, at 4.5p per share 
against 3-5p, for a total of 7-25p 
compared with 5.75p. Earnings 
per share are shown as 21-8p 
against 15p, which covers the 


dividend three times. 

Sales were £ 146.44m compared 
with £137 -81m and showed an 
advance of 15 per cent if allow- 
ance is made for the loss of 


turnover resulting from the 
closure of the loss-making 
Californian factory. 

Increased productivity and 
efficiency also led to better . 
margins, and the operating profit j 
came to £16J29m against £12.4Sm. 
Related companies added 
£584,000 (£518,000), and the 

pre-tax result was struck after 
funding costs totalling £ 1.77m 
(£2.4m). 

The tax charge for the year 
rose substantially from £4. 92m 
to £6.34x0, and left net profits 
at £8J26m against £5. 67m. There 
was an extraordinary charge 
last time of £750,000 as a provi- 
sion for deferred tax. 

Attributable profits were 
£S.26m against £4.92m. from 
which the dividend will take 
£2.76m, up from £2. 19m. The 
group will retain a surplus of 
£5.5 lm (£2.74m). 

Highlights from the balance 
sheet show net assets at £61.61m, 
compared with £54. 47m, with 
bank loans and overdrafts 
nearly halved at £8.S4m, against 
£16.88 m. The share premium 
account Is up from £6. 19m to 
£6J23m. 

The shares closed at 219p, up 
3p on the day. 


Doubts over Irish banking move 


THE GOVERNOR of the Bank of 
Ireland, Mr Don Carroll, has 
welcomed the ending of the 
banking cartel in the Republic. 
At the same time he expressed 
doubt that the move wUI lead 
to increased profitability for 
mainstream banks on the basis 
that some may seek to improve 
their position by cutting 
margins. 

Recently the Irish Central 
Bank announced changes in the 
arrangements by which banks 
post their main interest rates, 
effectively meaning an end to the 
system by which the four main 


banks have traditionally linked 
their money prices. 

Already there has been some 
jockeying for position as rates 
have moved downwards in 
response to international 
pressure. On Tuesday, Ireland's 
hugest banking group, Allied 
Irish Banks, eased their rates by 
up to 1 per cent. The spread of 
rates for large borrowers is now 
from 12A to 13.25 per cent. .. 

At the annual meeting Bank of 
Ireland shareholders approved a 
trading profit for the year ended 
March 31 of JB£67.4m, a figure 
announced some three weeks 
ago. Bad debts have pushed 


profits down from the 1984 total 
of Ifi£81.6m. 

At the meeting an Irish pub- 
lisher failed in her attempt for 
election as the first woman 
member of the Bank's Court of 
directors. Ms Noelle Campbell- 
Sharpe had mounted a spirited 
campaign despite the opposition 
of the existing board, but failed 
in her bid for shareholders’ votes 
yesterday. 

The Bank also announced that 
Mr Don Carroll would be 
replaced as Governor by Profes- 
sor Louden Ryan who is 
currently serving as deputy 
governor of the Bank of Ireland. 


Slight drop in new money 


ACCORDING to the statistics 
compiled by merchant bank 
Samuel Montagu, the amount of 
new money raised by the issue 
of sterling marketable securities 
in June was marginally down 
on the previous month ax £1.12bn 
against £L13bn. 

Talcing the monthly figure for 
all new issues, which gives an 
indication of the total activity 
of the capital markets, the month 
of June saw £152bn raised— a 
record amount since last Decem- 
ber which was dominated by the 
British Telecom issue. 

So far this year a total of 
nearly £5.48bn of new money 
has been raised, compared with 
a total of £6.78bn for the whole 
of 1984. 

In June a to ta l of 25 UK com- 
panies raised £8S7m. The finan- 


cial sector figured prominently 
accounting for the three largest 
issues — the £243m flotation of 
Abbey Life, a £208m offer for 
subscription by the European 
Banking Income Fund and the 
£150m raised in the first tranche 
of standard Chartered Bank's 
undated primary capital floating 
rate notes. Four companies 
raised £2Z6m in new money 
through offer for sales by sub- 
scription. 

Rights issues of ordinary 
shares were less to the fore than 
in recent months with IS com- 
panies calling for £345m. the 
largest being English China 
Clays' £89m offering. The other 
issue of note was the £74m offer- 
ing by European Ferries. 

The figures endorse the trend 
towards convertible preference 
issues. There were five In June 


compared to three in May. The 
value of new money raised by 
preference shares issued this 
year stands at £268.3in. compared 
to a total of £191.6 for the pre- 
vious three years. The amount of 
new preference capital has now 
overtaken the level of coin 
vertible debt issues which so far 
this year have reached £263 -8m. 

Six Eurosterling issues raised 
£488m during June, two of which 
were from UK companies. 

Local authorities raised £29m 
last month of which £10m was 
new money. Fourteen companies 
entered the USM raising £29 m. 


GLAXO HOLDINGS has agreed 
to sell its subsidiary W. H. Deane 
(High Wycombe), a manufac- 
turer of hospital and office 
furniture, to a management 
team of that company. 


Good 

Relations 

disposal 


By David Goodhart 


This advertisement compSes with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of. or invitation to subscribe for or purchase, any securities. 


CO 

o 


Co-operative Bank p.I.c. 

(Incorporated in England under toe CompenieeAca 1948 to I960) 

£75,000,000 

Subordinated Floating Rate Notes 2000 


The issue price of the Notes is 100 per cent of their principal amount 

The fallowing have agreed to subscribe or procure subscribers for the Notes: 


BankAmerica Capital Markets Group 


County Bank Umted 


Banque Bruxelles Lamberts. A. 

Banque Paribas Capital Markets 
Citicorp InvestmentBank Limited 
DaMchj Kangyo International Limited 
IBJ International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Saudi International Bank 

AL-BANK AL-SAUDt AL-ALAMl UMTED 

Takugin International Bank (Europe) S. A. 


Banque Nationale de Paris 
Baring Brothers & Co., Limited 
Credit Lyonnais 
Grindlay Brandts Limited 
LTCB International Limited 
Samuel Montagu &Co. United 
Morgan Guaranty Ltd 
Orion Royai Bank United 
Swiss Volksbank 


Westpac Banking Corporation 


Application has been made lor the Notes to be admitted to the Official List by the Council of The Stock 
Exchange. 

Interest on the Notes will be paid quarterfy in arrears in January, April, July and October commencing 
October 1985. 

Particulars of the Notes are available In the statistical servioes of Extel Statistical Services Limited and may 
be obtained during usual business hours from the Company Ann ounce ments Office of The Quotations 
Department of the Stock Exchange, Throgmorton Street, London EC2P 2BT, up to and including 8th July, 
1985 and, during the usual business hours, at the addresses shown below up to and indudng 18th July, 
1985: 

Co-operative Bank p.Lc. 

1 Balloon Street, 

Manchester, 

M6Q4EP. 

July 4th. 1985 


Cazenove & Co., 
12 Tokenhouse Yard, 
London, EC2R7AN. 


Citibank N.A., 
Citibank House, 
336 Strand, 
London, WC2R 1HR 


Good Relations, the only public 
relations consultancy with a full 
Stock Exchange quote, yesterday 
sold its Talkmoor Preseatati / .•« 
subsidiary to Catalyst Communi- 
cations for an 11.2 per c«t 
equity stake in the group. 

The deal is worth a minimum 
of £280,000 to Good Relations in 
the form of just over 3m Catalyst 
shares valued at 9.25? each. It 
also carries the condition that 
Good Relations wili receive 50p 
for every £1 over £100.000 net 
income achieved by Talkmoor 
In the next year up to a 
maximum of £100,000. Slxnila’>-. 
Catalyst will receive 50p for 
every £1 below net income of 
£100,000 from Good Relations. 

Talkmoor Presentations 

operated as a conference and 
exhibition business within the 
Paul Winner Marketing Com- 
munications, acquired last year 
by Good Relations. The business 
will now be merged with the 
Catalyst subsidiary Financial and 
Business Exhibitions. 

Ur Tony Good, Good Relations 
chairman, said: “We acquired 
T.i'kmoor through Paul Winner 
but it has never been part of 
the mainstream of our operation. 
It win however fit well into the 
Catalyst set up." 

Catalyst a company traded on 
the London Over the Counter 
market is projected to announce 
a £}m turnover and pre-tax 
profit of £120,000. For the year 
to the end of September. About 
80 per cent of the shares are 
owned by the chairman, Mr 
Roger Cox, and the joint man- 
aging directors Mr Tim Rosen 
and Mr Leslie Kent Good 
Relations will become the next 
largest shareholder. 

Mr Tim Rosen said yesterday 
that the company would be seek- 
ing a USM listing next spring. 
“This deal will ofaviouslv help 

In that direction." be said. 


Talbex share sale 

Talbex Group, the industrial 
holding concern, which declared 
its £2m offer for Torlcgreen 
Investments, another holding 
company, unconditional on Tues- 
day, yesterday announced it was 
disposing of LSm Talbex shares 
previously held by Yorkgreen. 

The stake represented 828 per 
cent of Talbex and is being 
purchased by Robert Wlgram 
and Co. the stockbrokers, at a 
price of 6 63/64p, on behalf of 
its clients. 

Talbert shares closed }p up 
on the day at 7p. 


Bestwood 


Bestwood has reached agree- 
ment to acquire three unlisted 
companies, Fleet Engineering, 
Kingsnorth Trust and Atlanta 
Financial Services, for a total 
consideration of £1.407229 to be 
satisfied by 740,648 ordinary 
shares. 

At the same time the directors 
propose a rights issue of up to 
693J33 ordinary shares on a 

four-for-nine basis of 180 p per 

share, to raise some film net 


Sainsbury's 


experiencing 

buoyant 

trading 


J. Sal ns bury, one of the UK’s 
leading supermarket chains, 
yesterday disclosed that it was 
experiencing better than 
expected, trading levels and 
looked forward to surpassing 
last year's record taxable 
profit of £I56.1m. 

Addressing the ygnnal 
meeting. Sir John Salnsbury, 
the chairman, «a?d that the 
year had started excellently 
and while competition was as 
strong as ever he said there 
was no evidence to suggest 
that any new activity by com- 
petitors had had any detect- 
able effect on sales. 

Sir John also hotted up the 
argument for relaxing restric- 
tions on shop hours and 
welcomed last week’s favour- 
able findings by the Office of 
Fair Trading concerning dis- 
counts obtained by super- 
market Chains from food 
manufacturers. 

He said that Salnsbnry’s 
had responded as far as It 
could to the demand for late 
night shopping but felt that 
** anachr o nisti c legislation ” 
was inhibiting freedom of 
trade. ' 

Homebase, the home im- 
provements and garden sub- 
sidiary. had proved extremely 
popular when it traded on a 
Sunday, he said, and added 
"as soon as we are able to, 
we will be opening all Home- 
base stores on Sundays.” 

While the position for 
supermarkets was different, 
he said that Salnsbury ’s would 
experiment with Sunday 
trading to establish the level 
of demand. 

Regarding the OFT report 
he said that a dear answer 
had been given and *1t is now 
up to the trade— all sectors 
of the trade — to recognise 
that, and, patting recrimina- 
tions aside, to look to the 
future in a positive and con- 
structive manner.” 

Sir John also touched on 
the subject of planning delays 
which he said could stretch to 
three years and were “waste- 
ful and symptomatic of ineffi- 
cient bureaucracy." 

However, he believed that 
authorities were now more 
often recognising the demand 
that existed for large, modern 
supermarkets with good car 
parking and said it was dear 
that more sites were becom- 
ing available. 

“As a result, we now have 
a larger, portfolio of sites for 
development than we have 
ever had before, and the 
stores In the pipeline will be 
of a higher standard and 
nearer to what Is needed than 
ever before.” he said. 

Salisbury's has opened two 
new supermarkets so far this 
year, one In Nottingham and 
one in Brighton, 


Wet weather 
inhibits sales 
at BUS 


Sir Maurice Hodgson, chair- 
man of British Home Stores, 
told yesterday’s animal meet- 
ing that current trading had 
continued at a satisfactory 
level through the first quarter 
of the current year, although 
the cool wet spring had 
inhibited sales of all seasonal 
products. 

Sales of sprlag/snmmer 
clothing were slow in April 
and looked particularly poor 
by comparison with the 
buoyant level achieved last 
year, he said, given the co- 
incidence of a fa v o ur able 
Budget and a warm sunny 
Raster during the month. 

“Nevertheless, trading im- 
proved significantly in May 
and has generally been strong 
in Jane, although the bouts of 
extremely wet weather had an 
immediate depressing effect 
on sales,” he said. 

While clothing sales had 
been more erratic than normal 
due to weather conditions, 
BHS was nevertheless record- 
ing significant increases in all 
areas and there continued to 
be some substitution of spend- 
ing into non-clothing areas. 


DIVIDENDS ANNOUNCED 


Current 
payment 

Fleming Oaverhouse int 2.75 

Hollas Group 1 

Norfolk Capita] int. 0.1 

Sonuota Technology ... 1.61 
R. W. Too thill 4.5 

Wedgwood AJS _ 

Dividends shown pence per share net except where otherwise stated 
* Equivalent after allowing for scrip issue, t On capita 1 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 


Date 

Corre- 

Total 

Total 

of sponding 

for 

last 

payment 

div. 

year 

year 

Sept. 30 

2J> 

— 

8.7 

Oct 1 

1 

2 

2 

Oct. I 

0.08 


025 

— 

— 

231 

— 

— 

45 

7JS 

75 

Aug 12 

3.5 

725 

5.75 


R anks to provide most 
of John Brown package 


THE BANKS are making the 
largest contribution to the finan- 
cial reconstruction of John 
Brown, the engineering group. 

The reconstruction, which 
includes a £12. 6m rights issue 
and a £20.2m Injection from 
Trafalgar House in return for 
a 29.9 per cent equity stake, also 
involves over £37 ,2m from six 
banks. 


The six. National Westminster, 
Midland, Standard Chartered, 
Bank of Scotland, Bank of 
Montreal and Schroedexs, have 
agreed to convert £35.1m of their 
loans into an equal nominal 
amount of 3.S per cent net 
cumulative redeemable prefer- 
ence shares of John Brown, 
redeemable in June. 199S. Of 
these preference shares. £i0J2m 
nominal will be convertible into 
a total of 22m new ordinary 
shares at 46.3p per share 
between September 1989 and 
September 1995. 

The banks will also subscribe 
for 8.5m new ordinary shares at 
a price of 25p, the same price of 
the shares In the rights issue and 
those being bought by Trafalgar 
House, and they will then hold 
3.1 per cent of the enlarged 
ordinary share capital On full 
conversion, the banks would hold 
10.4 per cent of the equity. 
Assuming that so further shares 


were Issued in The meantime, the 
Trafalgar stake would then fall 
to 27.6 per cent and that of 
other shareholders to 62 P« 
cent. 

Sir John Cuckney, chairman of 
John Brown, said the banks' 
willingness to take equity stakes, 
was “a demonstration of their 
faith in the sew arrangement 

John Brown is also proposing 
to reduce its capital to eliminate 
its deficit of distributable 
reserves of £35.Bm. This and the 
other proposals are subject to 
shareholders' approval at an 
extraordinary meeting which Is 
expected to be held In early 
August 

The rights issue has been 
underwritten by Lazard 
Brothers and brokers to the 
issue are Rowe A Pitman, 
Trafalgar Bouse is being advised 
by Kleinwort Benson. 

John Brown's results for the 
year ended March 31 1985, show 
a pre-tax profit of fiLlm. com- 
pared with a loss of £5 .6m. 
Group turnover was down 7 par 
cent to £555 .5m. but operating 
profit was up 45 per cent to 
£10Bm. 

Trading profit of the division 
was as follows: engineering and 
construction. £2.0m (£2Bm): 

plastics machinery, £2 .5m (£0fim 
loss); power engineering, £&lm 


<£&0m); textile machinery. £l.7m 
<£0.4m); transportation equip. 
meat, £0.4m (£0.7xn); special 
engineering £0-06m lou (Jt 13m 
profit), discontinued businesses 
IQ. Ira <£2m lo«h 
The directors said the con 
businesses made further pro- 
gress lt*f ywo*. h«i the 
performance of Qlofwon, the 
U.S. machine tool company, “w** 
very disappointing In the second 


half year* due m slaty ^to poor 


contract results from the fabrica- 
tion services division. 

“This directly impacted on 
efforts to divest this business. 
Negotiations are continuing with 
interested parties. Otafsson's 
pertomance is recovering and it 
is expected to return to profit l& 
the current year" 

The group's total Interest pay- 
able wax £ 13.4m In 1989-80 com- 
pared with £1 4 . 1m . in the 
previous year. After taxes or 
£L9m (£5. 6m), there was a loss 
of fil.Sm or 1.4p per share com- 
pared with a firm loss. In the 
previous year, the loss was 
enlarged by £ SA8m of extra- 
ordinary items to £43i&n. No 
dividend was declared in either 
year. 

A summarised balance sheet 
shows net assets of £33Jra at 
March 31 1985. Borrowings total 
£127.7m offset by cash balances 
of £19Jfcn. 


Norfolk Capital £62,000 
profit in first six months 


IMPROVED TRADING, aided by 
a cut in interest charges, has 
enabled the Norfolk Capital 
Group of hotels to stay in profit 
at the pre-tax stage for its first 
half trading. Normally, this 
period, to March 31, leads to a 
loss as it includes the winter 
season which inevitably affects 
occupancy. 

The directors, headed by Lady 
Joseph, view the outcome of the 
full year's results with con- 
fidence, and consider that the 
continuing improvement shown 
by the half year's trading results 
justify an increase in the interim 
dividend. Therefore, this is to 
be O.lp net per share, against 
0.075p. 

In the 1985 half year turnover 
rose from £4.74m to £5.75m and 
the trading profit from £185500 
to £274.000. Interest payable 
came down to £212.000 (£325,000) 
to leave a profit before tax of 
£62,000. compared with a loss of 
£139.000. In the last full year 
the group made a profit of 
£505,000 and paid a total divi- 
dend of 025p. 

The half year’s improvement 
in turnover and profit mainly 
stemmed from benefits accruing 
from the new marketing and 
management techniques, and the 
greater profitability arising 
from the higher standard of 
accommodation offered by the 
refurbished hotels. 

In addition, the Old Swan in 
Harrogate, which was purchased 
at end September 1984. contri- 
buted to profits for the first time. 
The hotel has enjoyed a success- 
ful trading period and fully 
justifies the expectation at the 


time of acquisition, the directors 
state. 

The Norfolk Hotel In South 
Kensington will not contribute 
to profits this year as It is closed 
until late 1985 for enlargement 


• comment 


This is the first time Norfolk 
Capital has reported a profit at 
the interim stage since 1979. but 
for all that the result was pretty 
much in line with expectations 
andt he market, as ever un- 
grateful, took the share price 
down lip to 21}p. The group is 
beginning to show the benefits 
of its upgrading programme, 
which is enabling It to replace 
tourism with more profitable 
commercial business. The con- 
tribution from the newly- 
refurbished Royal Court was the 
dominating influence on the first 
half and the Norfolk is now 
undergoing the same treatment 
For the year the City is still 
looking to £800,000. which haa 
the shares on a prospective p/e 
of 43 after a 35 per cent tax 
charge. At that level the market 
is looking a long way ahead of 
the game: the hotel business 
may have to live through another 
downswing. before Norfolk 
Capital reaps the full benefits 
of its investment. For the 
impatient investor, however, bid 
speculation provides a constant 
lure, although with the ■ board 
sitting on 30 per cent of the 
shares and showing no inclination 
to take part with them, the 
possibility of a takeover cannot 
be regarded as a strong one. 


Hartons 
joins battle 
for Cole 

By Charin Batchelor 


Hartons Group, a USM-quoted 
distributor of plastic and con- 
sumer products, yesterday put 
In a £6m all-share bid for Cole 
Group, topping the revised bid 
from Robert Moss, currently 
worth £&41m. 

Hartons approached Cole on 
Tuesday arguing a deal with 
Hartons made more commercial 
logic than one with Moss, but 
Cole said it was not interested. 
Hartons owns no Cole shares. 

Mr Colin Astin, managing 
director of Bartons, said: H We 
have been looking at Cole for the 
past 12 months. Their most 
recent figures were disappoint- 
ing so we left it but since the 
bid from Moss, Cole has made 


one or two encouraging state- 
ments.** 


Moss has declared that its 
current offer, revised to 80 of 
its own shares and £105 in cash 
for every .100 Cole shares on 
June 7, is final and it is not 
allowed to increase its bid under 
the Takeover Code. 

Hartons is offering two new 
6J> per cent cumulative conver- 
tible preference shares of £1 
each for each Cole share in a 
deal which it valued at 200p per 
Cole share. 

Cole rose 2lp yesterday to 
205p, just ahead of the Hartons 
offer Moss rose lp to 94p while 
Hartons was unchanged at 53p. 

Moss holds 84. per cent of 
Cole and has acceptances to its 
bid from the holders of a fur- 
ther 20 per cent of Cole’s shares. 


This advertisement is published by The Burton Group pk, udtose directors (uududing those who haeeddqpted 
detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and opinion* 
expressed herein are fair and accu r ate. Each of the director/ accepts responsibitiQraeceniutgiy. ' 


“Debenhams will nr< m 
at a very fast rate. 



ans 


Robert Thornton. Mav 1976 


What went wrong? 


Obviously a lot considering Debenha^Ils , performance since 1976. This 
early promise has a familiar hollow ring to it 

Take a look at some comparative figures over the years since then and 

6ee the full extent of Debenhams’ broken promises. 

Compound Animal Crcrertfr 
Barton Debenhams . 

Pre tax profit 41% 13 % 

E a r nings per share 30% 6% 

Deb enhams have consistently failed to provide even a respectable level 
of performance, let alone get anywhere near the success achieved by Burton. 

Burton’s success is based upon retail skills which are constantly being 
refined and enhanced as markets develop. Debenhams earnings per share 
have not even kept pace with inflation. ^ 

The message is clear. Back Burton. 


Debenhams promises-Burton delivers. 


The Burton Group habitat /mothefcare 


/ 
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BPB 


Industries pic 

Gypsum-based products and other building materials 
Paperboard and packaging 
Wireline logging services 


Decline in UK construction activity produced 
disappointing second half year 

Increased profits overseas, largely attributable to 
exceptionally good performance in Canada 
Further substantial investment made in improving 
operating efficiencies 

Group profit should be well maintained in 1985/86 

F. Geoffrey Rood Chairman 


Year to 31 st March 


Turnover 
Profit before tax 
Attributable profit 


Earnings per share 
Dividends per share 


1985 
£ million 
564 
78.6 
47.8 
P 

25.1 

7.7 


'before extraordinary item (deterred tax £12 minion} 


1984 
£ million 
528 
79.7 
41.3 
P 

28.0* 

7.0 


Copies of the Annua! Report and Accounts may be obtained from the Secretary, BPB Industries pic, Langley Park House, Uxbridge Road, Slough SL3 GDUfTef. Slough (0753) 73273) 
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Hollas Group holds profit 
despite high interest costs 


DESPITE THE many difficulties 
that faced importers and high 
interest rates, Ate Hollas Group 
managed a marginal improve' 
meat in pre-tax profits, from 
£1.03m to £ 1 . 12 m. m the year 
ended March 31 1985. 

Mr Anthony Lawson, the chair- 
man, describes the results as 
“commendable” and believes 
they demonstrate the ability of 
the trading companies to operate 
successfully in adverse con- 
ditions. The dividend for the 
year is being held at 2p net, 
with a final of lp. 

He says the garment distri- 
bution division is now “acknow- 
ledged as one of the leaders 
in its field.” After two years 
of reorganisation tod invest- 
ment, it is capable of “great 
organic growth” over the next 
two or three years, and the com- 
pany now has the structure and 
personnel to achieve that. 

In the year the importing of 


made-up girmexus was fraught 
with difficulties. In addition to 
the unprecedented and long- 
lasting weakness of sterling 
against the currencies in which 
the company trades, there was 
the unseasonably mild early 
winter weather and the miners' 
strike had bad effects on the 
trading of some of the company’s 
customers and resulted in delays 

in the call-off of goods. 

Also the company had to fund 
substantial advanced VAT pay- 
ments brought about by new 
rules governing importers. With 
higher interest rates, this meant 
that finance charges rose from 
£388,000 to £526,000. with net 
interest payable against the 
profit being £464,000 (£270,000) . 
Turnover in the year went up to 
£28m, from £26.34m. 

In another difficult year for 
the yarn division (the group is 
a merchant and processor) the 
trading companies have more 


than held their own. However, 
growth potential will depend 
largely upon a general increase 
in the use of the yarns in which 
the company specialises, and It 
continues to explore new 
markets, says the chairman. 

Investments in associated 
companies "generally continue 
to please,” and Mr Lawson looks 
forward to next year and beyond 
with “ great anticipation and 
enthusiasm " for the whole 
group. At the year-end share- 
holders' fur,-s stood at £8.89m 
(£&5m). 

In the past year the tax charge 
was £467,000 (£400,000) to leave 
the net profit at £656.000 
(£622.000), equal to 2.6p (2.4p» 
per share. There is an extra- 
ordinary credit £23.000 (debit 
£267,000) and dividends absorb 
£525.000- leaving a transfer to 
reserves of £164,000 (from 
£160,000). 


Toothill falls to £0.3m 


G E. Heath 
looks towards 
successful year 

At the annual meeting of C. E. 
Heath, international insurance 
broker, reinsurance broker and 
underwriting agent, 'Sir Derek 
Newton, the rhairman, told share- 
holders that on the broking side 
the trend towards a harder 
market had continued, with 
generally higher rates and tighter 
capacity. 

Management figures for the 
first quarter of 1 985-86 showed 
brokerage some 30 per cent 
ahead of the same period last 
year, with rather less help from 
currency factors. 

He said that Investment Income 
had remained at a higher level 
than they might have expected, 
and that while the group bad a 
long way to go, it should have a 
successful year if those con- 
ditions continued. . 


but dividend 

R. W. Toothill, furniture manu- 
facturer, has announced lower 
pre-tax profits of £307,000 for the 
year to March 31 1985, compared 
with £325,000 previously. At the 
half way stage profits of £112,000 
had been achieved, against 
£155.000. 

Despite this, the dividend for 
the year is maintained at 7J>p, 
with a same again final of 4.5p. 
Earnings per 25p share are 
shown down at 25.7p (27.27p). 
Toothill has close company 
status. 

Invoiced sales for the year 
reached £4. 75m (£4. 55m), exclud- 
ing VAT, and the pre-tax result 
was struck after providing 
£75,000 (£58,000), for all charges, 
including depreciation and other 
amounts written off tangible 


maintained 

fixed assets. 

The direciords say that due to 
the quite short delivery dates in 
the company’s Industry, it is diffi- 
cult to see very far ahead, but 
the company anticipates that 
profits for the first half of the 
current year will be in the region 
of the first half of 1984. 

The requirement for provision 
for deferred tax is lower. To re- 
flect this, £66,950 has been 
written back to reserves, and has 
been treated as extraordinary 
income. 

The lease of the present offi- 
ces expires in April 1986 and 
the company does not intend to 
negotiate a renewal, preferring 
to relocate the offices in a part 
of the modem factory for which 
space was allocated when the 
factory was built 


The group bad now agreed a 
timetable for the divestment of 
its Lloyd's underwriting agency 
and the directors expected that 
the group's underwriters would 
be writing business independ- 
ently under the name ' of 
r.uthbert Heath from January 1 
1986. 

Despite the enforced divest- 
ment the chairman reconfirmed 
the group’s commitment to the 
Lloyd's market 


BOARD MEETINGS 


The following companies have notified 
data* of board meetings u> the Stock 
Exchange. Such meetinge are usually 
held for the purpose of considering 
dividends. Official Indications are not 
available as to whether the dlvldenda 
•re intarima or finals and the aub- 
divisions shawm below are baaed 
mainly on last year's umetsbie. 

TODAY 

Finale: Banam. Clogau Gold Mines. 
Daeian. Greene King. Norbaln Elec- 


tronics. Alexander Russell, Zygel 
Dynamics. 

FUTURE DATES 
Interims — 

Dewhurit and Partner July 18 

Pericom July 10 

Tribune Investment Trust July 11 

Finals — 

Distillers July 11 

Jones Stroud July It 

Magnet and Southerns July 10 

R.E~A July 9 


TURBO RESOURCES LIMITED 

(Incorporated under the lews of fra Province of Alberta, Canada) 

NOTICE OF EXCHANGE OF US$21 ,000,000 
12%% PARTIALLY CONVERTIBLE DEBENTURES 
DUE 1990 FOR COMMON SHARES AND US$5,250,000 
8% SERIES III DEBENTURES TO 
MATURE JANUARY 1 , 1 995 

Notice Is hereby givflci to the holders of Ihe 12 Vi % Partially Convorttbte Debentures due 1990 (hereinafter referred 
to a* the “Former Debentures”) ot Turbo Resources Limited (the “Company ") Issued under a trust Indenture {the “Former 
Trust Indenture") dated as of the 13th day of November; 1980 made between the Company and The Canada Trust Company, 
as trustee, which trust company was talar replaced as trustee by Montreal Trust Company or Canada (the 'Trustee') 
that the Fanner Debentures are to be exchanged for common shares In the capital ofthe Company ("Common Shares") 
and 8% Series III Debentures to mature January 1, 1995 ("New Debentures”) of the Company to be Issued under a trust 
Indenture (the “New T)ust Indenture") to be dated as of the 1st day of January, i%5 and to be made between the Company 
and the Trustee, follows; 

: 1. The exchanges hereby contemplated (the "Exchanges”) are being made pursuant to and hi accordance with the terms 
and conditions of tfm Turbo Resources Limited Debt Restructuring Agreement dated as of May 1, 19K between and 
among the Company and the banks, trust companies and other creditors parties thereto, as amended (the “Restruc- 
. taring Agreement 11 ). 

2. The basis upon which the Former Debentures are to be exchanged Is as follows: 

(Q Each Former Debenture In the principal amount of U.S. 51,000 will be exchanged for 469 Common Shares and 
a Now Debenture In the principal amount of US. $250; 

(iQ Each Coupon no. 5 (payable May 15, 1983) attrfcu table to a Former Debenture will be exchanged for 39 Common 
Shares; 

(HQ Each Coupon no. 8 (psyaWo November 15, 198^ attributable toa Former Debenture will ba exchan pad for lOCommon 
Shares. 

a The Restructuring Agreement was executed on behalf of the holders of Former Debentures by the Trustee, acting 
- . upon the Instructions of a committee of the holders at Former Debentures appointed at a meeting of such holders 
held In. London, England on. February 26, 1985. 

4. The closing hi Toronto, Ontario of the transactions contemplated by the Restructuring Agreement and the effective 
date of the Exchanges win be July 5, 1985. 

5. Effective July 5, 1985: 

(a) the Former Debentures will cease tobe listed on the Stock Exchangeol iheUnlted Kingdom and Republic ot Ireland 
(fhe "Stock Exchange"); 

(b) the New Debentures will become listed for trading on the Stock Exchange; 

(c) the Former Dust Indenture and the rights and obligations of the parties thereunder shall terminate; 

(d) each Former Debenture and Coupons attributable thereto shall cease to entitle the holder thereof to any rights- 
or benefits under the Former Trust Indenture and such holder will only be entitled to exchange same for a certificate 
representing the appropriate number ol Common Shares and, as the case may be, a New Debenture In the manner 
set forth below. 

6. In order to exchange his Former Debentures and/or Coupons a holder should deposit same with the Trustee in care 
of the Depositary named below, together with a letter of transmittal in form approved by the Trustee and the Depositary. 
Copies of such tetters of transmittal may be obtained from any of the offices set forth below 

The method chosen to transmit Former Debentures, Coupons and the letter or transmittal is at the risk of the holder. 
It Is recommended that hand delivery be used and a receipt obtained; otherwise, the use of registered mall with return 
receipt requested, property Insured, Is recommended. 

Cert meat as representing Common Shares and New Debentures will be forwarded by the Depositary to the address 
indicated in each letter of transmittal. 

Details regarding the New Debentures are contained In the Listing Particulars. Copies ot the Listing Particulars and tha 
1984 audited consofidaled financial statements ot the Company wifl be avertable to be Inspected dislng usual business 
hoisa during (tie period of 14 days from tha data hereof at the foBowtng offices: 

7tabo Resources United Orton Royal Bank United 

8th Ftooc 103S - 7th Are. S.W. 1 London Wall 

Calgary; Alberta, Canada London, England 

T2P3BI EC2YSJX 

and far a period ol 2 bushes# days tram toe date hereof at the Company Announcements Office, The Stock Exchange, 
London BC2. 

DATED the 4th day of July. 1 985. 

TURBO RESOURCES LIMITED 
Pen D. Jamas, Secretary 

The following Is the Depositary to which Former Debentures, Coupons 
and letters of transmittal should be delivered: 

Montreal Trust Company of Canada 
ck> Orton Royal Bank Limited 
1 London Wall 

London, England EC2Y 5JX 

Letters Of transmittal may be obtained from any of the following offices; 

Montreal Dust Company of Canada 
Attention Corporate Trust Department 
• 411 -flth Avenue S.W. 

Calgary, Alberta T2P 1E7 


• Orion Royal Bank Limited 
1 London VIAill. 

London, England EC2Y5JX 

■ Tire Royal Bank of Canada (Suisse) 

Rue DWay 6, 

1204 Geneva, Switzerland 

• Sanque Generals du Luxembourg SA-, 

14 Rue AKSringen, Luxembourg 

* Euro-clear Clearance System Limited 

C/o Morgan Guaranty Dust Company of New York, 
3S Avenue des Arts, 

1040 Brussels, Belgium 

* CedelS-A. 

67 Boulevard Grende-du Cheese 
Charlotte POB 10061010 Luxembourg 


• 1 Place Vllle Marie 
Montreal, Quebec H3B 318 

> 15 King Street West 
Toronto, Ontario MSN 1B4 

• 466 Howe Street 

Vancouver, British Columbia V8C 2AS 


USM place 
values John 
Michael 
at £3.3m 

John Michael Design is the 
latest design by Lnck Kella- 
way to join the USM. with a 
placing by Strauss Turn boll 
of 2.8m shares at 44p each to 
capitalise the company at 
£3.3m. 

The placing, which 
represents 37 per cent of the 
enlarged equity, will raise 
£680,000 of new money after 
expenses. This will he used 
to increase working capitaL 
Alter the placing, the chair- 
man Mr David Callcott and a 
director, Mr Terry Moore, 
will own 63.3 per cent of the 
shares. 

The company specialises 
in retail design, with 
customers including Dehen- 
hams. Selfridges, Snob, 
Visionblre and Hornes. It 
has benefited from the move 
by retailers over the last 
few years to redesign stores 
and to use design as a market- 
ing device. Accordingly, the 
percentage of John Michael’s 
turnover from retail design 
has grown from 55 per cent 
in 1981 to 82 per cent In 
1985. 

Four major clients 
accounted for 70 per cent of 
turnover last year, a pattern 
which the company expects to 
continue, due to its growing 
commitment to the multiples. 
However, in the c ur rent year 
no single customer should 
represent more than one 
third of turnover. 

In addition to retail design, 
John Michael also designs pre- 
cincts, shopping mails and 
public areas. This is viewed 
as a growth area by fhe com- 
pany. 

It has only been In the last 
two years that the company 
has enjoyed a rapid increase 
in turnover, which reached 
almost film in 1985 after 
about £260,000 in 1983. In 
1964 the company broke even 
after three years of deepen- 
ing losses. 

In 1985 profits rose sharply 
to £352,000, and in the cur- 
rent year to March 1986 the 
company is forecasting a 28 
per emit increase to £450,000- 
On this basis, the shares at 
the placing price are on a 
prospective price earnings 
multiple of 12.2 after a 40 per 
cent tax charge. The yield is 
3.2 per cent, assuming a lp 
dividend. 

Dealings begin on Monday. 


IMPORTANT 
TELEX FOR 
EXPANDING 
COMPANIES 


Enter Connand 
449714 BRIED0 G 
RTTN: FINRNCIRL 
TIHES RER0ER 


STRONGLY SUGGEST 
YOU SEND FOR 
BRISTOL FRCTS FILE 
TO FIND OUT WHY 
THE FOLLOWING 
C0MPMIES WERE 
RTTRnCTED TO 
BRISTOL 

HEWLETT PRCKFiRD 
DUPONT ELECTRONICS 
H P LRBS 
ROLLS R0YCE 
SUN LIFE 

BRITISH RER0SPRCE 
LONDON LIFE 
HRRCQNI 
DI0ITRL 
I C I 

PHOENIX RSSURRNCE 
INH0S 

ELECTRQTECH 
0EP.C COMPUTERS 
W EL BECK 
BEND IX 

PLRSUn TECHNOLOGY 
D R G 

RND THRT'S NOT FILL 

REGRRDS 
HIKE WEST , 

DIRECTOR 
OF ECONOMIC 
DEVELOPMENT 


V For more information 

’contact Mike West 
Director of Economic- 
/ Development - - : 
Brunei Home. St Georges Road. 
• BRISTOL BS! 5UY. 

H'T -Tel: (0272) 291620. 

.Telex: 449714 B Rl E DO G . _ - . 




The attraction is magnetic’ 


Sarasota held back in second half 


VIRTUALLY unchanged profits 
of £2 -23m have come through at 
Sarasota Technology in the year 
ended March 31. 1985. after a 
disappointing second half. But 
the company is looking to the 
current year “ with confidence 

and enthusiasm," its business 
plan depicting a conservative 
first half and healthy growth 
for the year as a whole. 

Sarasota obtained a full listing 
a year ago with a price tag of 
over £23 m, after being bought 
out from Red! and in a manage- 
ment deal worth £5.4m two years 
earlier. Its principal activities 
are the manufacture of elec- 
tronic sensors, transducers and 


related microcomputers for 
vehicle detection and the oil 
and petrochemical Industry. 
Main markets are the UK and 
North America. 

At the halfway stage the profit 
had moved up from £773,000 <o 
£l,Q4m and the chairman, Mr 
Ronald Hooker. Indicated that 
continued growth depended to 
some extent on orders for new 
products being received in time 
for shipment before the year- 
end. 

“ In the event this did not 
occur and the growth experi- 
enced in the first half was not 
repeated in the second half." he 
explains. 


While growth in the company 
has been somewhat disappoint- 
ing, this has been a year of 
consolidation. It has traded well, 
having excellent cash Bow and 
a strong balance sheet. Mr 
Hooker says. 

The company has also main- 
tained its drive to strengthen 
the technical base. New pro- 
ducts and services in all areas 
and a significant level of 
expenditure on research and 

development was held at 

£444.000. 

Management team has been 
strengthened both in the LHC and 
the US. and the chairman 
expects the product range to be 


enhanced in the coming year by 
strategic acquisitions. 

As a mark of their confidence 
in the future performance, the 
directors are paying a final 
dividend of 1.61P which raises 
the loial to 2.31p. 

Turnover in 19S4-S5 was a 
little higher at £l0.07ra <£9.25m) 
and was split as to UK £2.43ra 
(£2.37m). Western Europe 
£1.62m (£1.39xn). North America 
£5. 22m (£4. 12m) and elsewhere 
£603,000 (£1.3Sm). Operating 

profit came to £2.19m (£2. 47ml. 

Tax takes £lra (£1.04m) to 
leave the net profit at £I-23ra 
<£121ml. Earnings are shown 
to be 7.07p (7.37p) per share. 


Turnbull Scott optimistic 


FOLLOWING the disposal of 
certain loss-making interests, 
Turnbull Scott Holdings is con- 
centrating on improving and. if 
possible, expanding its profitable 
activities, says the chairman Mr 
R. M. Turnbull in his annual 
statement 

“2 am cautiously optimistic 
about the current year,” he tells 
members. In the year ended 
March 31 1985 the group made a 
profit of £135.000 (£274,000) bnt 
raised its dividend by lp to 9p. 

Reporting on the individual 
divisions, he says success or fail- 
ure in shipping will very much 
depend on the trading of the 
new chemical tanker; she will be 
trading on the open market 
although “we will continue to 
look for suitable long term 
employment.” 

Last year shipping suffered 


CONNELLS ESTATE AGENTS 
has entered into a conditional 
agreement to acquire Collier and 
Madge, a firm of chartered sur- 
veyors and property consultants 
based in London. The considera- 
tion for the purchase is depend- 
ent upon CM’S profit performance 
in the period from completion 
to December 31, 1987. The basic 
consideration is equivalent to 
£2.88m, of which £1.5m will be 
paid on completion and the 
balance during 1986 and 1987. 

GARNAR BOOTH has concluded 
negotiations In connection with 
two acquisitions. It has con- 
tracted to purchase the business 
and trading assets of the by- 
product division of Strathmore 
Meat, which operates in Scotland. 
The consideration of £425,326 
will be satisfied by the Issue to 
Strathmore of 221,078 ordinary 
shares. Agreement has also been 
reached for the purchase of 
Lederfabrtek Roords BV of 
Holland, for FI 1.75m (£390,00). 
The consideration will be satis- 


a pre-tax loss of £248.000 
1 £355.000) after providing 
£207,000 additional depreciation 
on the Irishgate in view of the 
reduction in market value of 
that class of ship. 

In engineering there is a num- 
ber of new projects under dis- 
cussion and the general activity 
for service and sale of spares 
at all centres continues at a 
high level. The profit last year 
came to £334,000 (£256,000). 

As regards the fishing side Mr 
Turnbull says it is too early to 
assess the fishing season, but the 
results are already better than 
in 1984-85. Overall last year 
adverse weather conditions and 
very high repair costs which 
meant less days at sea affected 
the catch, and the division suf- 
fered a loss of £258,000 (profit 
£176,000). 


fied by the issue to the sole 
shareholders — Paul and Dirk 
Roords — of 203,305 ordinary 
shares. 

MANU GOOD’S buy-out terms 
for Haden have been accepted 
in respect of 13.63m ordinary 
shares (87.9 per cent), 25,778 
5.6 per cent preference shares 
(94.8 per cent) and 248,527 3.85 
per cent preference shares (99.4 
per cent). Manugood now holds 
14.15m ordinary shares (91.3 per 
cent) and the offer has been 
declared unconditional 

SAPPHIRE PETROLEUM’S offer 
for sale of 6m shares on the 
USM has been 62.6 per cent 
subscribed. Applications for 
3.759,0 00 shares priced at 250p 
have been received, and will be 
met In full. The remainder will 
be taken up by the underwriters. 

BRADSTOCK GROUP'S offer for 
sale of 2.6m 6hares attracted 792 
applications for a total of 2.7m 
shares. Applications for 300,000 


Securikey, which provided a 
profit of £205,000 last year, has 
introduced a new line of under- 
floor safes at the less expensive 
end of the market and this is 
proving successful. 

At the company's annual meet- 
ing on July 25. shareholders will 
be asked to give the directors 
authority to buy in some of the 
company’s shares. The directors 
have no immediate intention of 
doing so. but feel they would 
like to have the option available. 

The number of shares for 
authorisation will be 20.000 
ordinary and 20,000 non-voting 
A ordinary, to be purchased at 
a minimum price of £1 and a 
maximum of 105 per cent of the 
average of the middle market 
quotation for each of the three 
business days prior to any 
contract. 


shares or less will be allotted in 
full and applications for more 
than that will receive approxi- 
mately 87 per cent. 

YEARLING BONDS totalling 
£7m at 12 per cent, redeemable 
on July 9 1986 have been issued 
by the following local authori- 
ties: Lothian Regional Council 
£2m; Newcastle-upon-Tyne (City 
of) £lm; East Staffordshire 
District Council £0.5m ; Mole 
Valley DC £0-25m; West Oxford- 
shire DC £025m: Renfrew DC 
£lm; Darlington Borough Coun- 
cil £0.5m; Brentwood DC £0-25m; 
Aberdeen (City of) DC £Q.5m; 
Cleethorpes BC £0.5m; South 
Bedfordshire DC £0.25m. 

BROOKS SERVICE GROUP of 
Bristol, which rents linen to 
hotels and restaurants, has 
acquired the hotel linen hire 
business of Johnson Group 
Cleaners. operated through 
James Hayes of London, for a 
figure approaching £15m. 


Losses rise 
at Sutcliffe 
Speakman 

Losses at the Sutcliffe Speak- 
man group of carbon manufac- 
turers and engineers have 
accelerated, against the trend 
expected by the directors. 

They had reported a loss 
increased from £104,000 to 
£220,000 for the first half, but 
said There would be an improve- 
ment on that in the second. In 
the event, the loss for that 
period is up to £377,000 making 
£597,000 for the full year ended 
March 31 1985. compared with a 
profit of £45,000 in the previous 
year. 

Turnover in the year came io 
£7.95m, against £6. 54m. The 
profit wps struck after excep- 
tional debit £51.000 (£13,000) and 
interest charges £252.000 
(£262.000). After tax £31,000 
(£5,000) and minorities £26.000 
(£7,000) the loss per share is 
given as 10.46p (earnings 0.53p). 

In respect of the current year 
the directors say the first 
quarter has seen in the act^e 
carbon operations a “much 
unproved ” stability in output 
and pricing, with a correspond- 
ing satisfactory trading profit 
Orders on band are higher than 
at this time last year. 

The engineering order book 
is not as satisfactory, but the 
inquiry and tendering rate 
“ looks healthy." A contract has 
been signed to supply to China 
the drawings, technology and 
training programmes for a coal 
based active carbon plant 


LADBROKE INDEX 
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COMPANY NEWS IN BRIEF 


(X) Allied Irish Banks pic 


EXTRACTS FROM 
THE STATEMENT BY 
NIALL CROWLEY, 
CHAIRMAN OF THE 
BOARD 



Niall Crowley, Chairman 


PROFITABILITY OF BANKING OPERATIONS 

The profit performance of our banking operations in the year to March 1985 was satisfactory, given 
the economic conditions persisting in Ireland, and the need to make very substantial provisions for 
bad debts. 

The profit before tax for AIB Group in the year to March 1985 was IR£84m which is a marginal 
reduction on last year's outturn of IR£85.4m. Excluding Insurance Corporation from the previous year, 
there was a slight increase in banking profits in the year to March 1985. This was a satisfactory 
performance given the continuing recession in our main markets in Ireland, North and South, with 
its consequent effect on our bad debt experience. The profit before tax indudes a contribution of 
IR£10.1m from First Maryland Bancorp (FMB). The aftertax profit at lR£54.8m is up by 9 per cent on 
the previous year. 

DISENGAGEMENT FROM INSURANCE CORPORATION OF IRELAND PLC 

Our involvement in Insurance Corporation, which began with such high hopes only a few years ago, 
has now ended with the writing off of our entire investment of IR£90m. We are in the course of 
bringing an action in the courts for the recovery of this investment loss with damages for 
consequential losses. In the accounts, the write off of this investment as an extraordinary item, 
together with the cost of the dividend, entails a transfer from revenue reserves of IR£51 .2m. While 
the impact is significant, the inherent strength and quality of our balance sheet has been maintained. 

PAYMENT OF DIVIDEND AND REBUILDING RESERVES 

The Board is recommending a final dividend of 5p per share. This would bring the dividend for the 
full year to 9.5p per share-the same as last year. The tax credit applying to the total dividend is 3.5p • 
(27/73rds approximately) compared to 3.17p (25/75ths) for 1984. The proposed payment of the 
dividend out of reserves is a reflection of our confidence in the future profitability of AIB Group and 
our belief that we can achieve our aim of rebuilding reserves out of future retained profits over the 
next few years. 

BRITISH AND INTERNATIONAL OPERATIONS 

International growth is now an integral part of AIB's corporate philosophy and we believe that it will 
be even more important in the future. Britain is a good example, where growth has been progressing 
for over a decade. During 1984 we developed a new market strategy for our British operations. This 
will enable us to add significantly to the size and profitability of our niche in the British banking 
sector. A positive and encouraging feature of last year was the blossoming of our transatlantic _ 
partnership with First Maryland Bancorp. As I have mentioned FMB contributed IR£10.1m to this 
year's pre-tax profits. The overall performance of FMB in 1984 was much better than 1983, with its 
pre-tax profits increasing by 41 per cent AIB has contracted to acquire a majority interest in FMB in 
due course. 


PROSPECTS FOR THE COMING YEAR 

Estimating the likely level of our future profitability is never easy. I can say, however, that we are 
budgeting for profits at the level of those for the year ended March 1985. 


Annual Genera! Meeting at Group Headquarters, Bankcentre, 
Ballsbridge, Dublin 4 on Tuesday, 9tn July, 1985 at 12 o'dock noon. 
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PROOF OF A BANK'S 
GROWTH IS TO BE FOUND 
IN ITS BALANCE SHEET. 
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BNA. Banca Nazionale dell’Agricolmra, every ordinary and preferred share ranking 
is still growing. The Shareholders’ Meeting * for dividend as at 1st October 1984. 


in Rome learned with satisfaction that 
customers’ deposics hare increased by 10.2% 
while loans to customers are up by 22.4%. 

The activity of the Bank in securities 
trading and in the international sector also 
shows an upward trend. 

The approved dividend stands at 175 
lire for every ordinary and preferred 
share ranking for dividend as at 1st 
January 1984 and at 43.75 lire for 

BANCA NAZIONALE DBl’AGRJCOUURA 

Licensed Deposit Taker 



Mr. Ciro De Martino has been appointed 
Member of rhe Board of Directors. 

The Bank’s top executives are now the 
Chairman, Conte Giovanni Auletta 
Armenise, the two Deputy Chairmen, 
Alberto Riccardi and Luigi Scotti, the 
Managing Director, Federico Pepe, and 
the Chief Central Managers Eugenio 
Anti, Gino De Cinci and Giuseppe 
Foncana. 


NEW ISSUE July 3. 1985 



FannieMae 


$1,500,000,000 
9.85% Debentures 


Dated July 10.1985 

Series SM-1990-G 
NorvCaiiabie 


Due July 10. 1990 

Cusip No. 313586 SZ 3 


Price 100% 


The debentures are theobligationsofthe Federal National Mortgage Association, 
a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained In Section 304(b) of the Federal 
National Mortgage Association Charter Act ( 12 U.S.C. 1716 etseq.). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 

There will be no definitive securities offered. 


John J. Meehan 

SenkxVkxPres M enHTna n cc and Treasurer 


Joseph G. Brown 

Vice President-Fiscal Offkx 


100 well Street New York. N.Y. 10005 


This announcement appears as a matter of record only 


This announcement complies with the requirements of the Council of The Slock Exchange. 

It does we constitute on ••fforqf, or imitation to the public to subscribe for or to purchase,- any securities. 


C(( 


Norsk Hydro a.s 

(Incorporated in the Kingdom of Norway with limited liability) 

D.Kr. 250,000,000 

11% per cent. Notes due 1992 

Issue Price 100 per cent. 

Interest payable annually on 15th July 

The following fen* agreed to subscribe or procure subscribers for the Notes; 

Copenhagen Handelsbank A/S Hambros Bank Limited 

Amro International Limited Basque Paribas Capital Markets 

Credit Suisse First Boston limited Den norske Credhbank 

Deutsche Bank AktiengeseHschaft Generate Bank 

Goldman Sachs International Corp. Swiss Bank Corporation 

btenutiaialLMl(4 

Application has been made fur the Notes, in bearer form in the denomination of D.Kr. 20,000 each, 
constituting the above issue to be admitted to the Official List by [be Council uf The Slock Exchange, 
subject only to the issue uf the temporary global Note, interest will be payable annually in linear on loth 
July, the first payment being nude on 15th July, 1986. 

Particulars of the Notea and the lasuer ore available in llie statistical services of Extel Statistical Services 
Limited. Copies of these particulars may be obtained irt die form of an bitel Card during usual business 
hours on any weekday (Saturdays and public holidays excepted) from the Company Announcements Office 
of the Quotations Department of The Stock Exchange. Throgmorton Street, London EC2, up to and 
including &h July or during usual business hours on any weekday (Saturdays and public holidays 
excepted) at the addressee shown below up to und including 18lh July:— 

Hambros B unk Limited, 

41 Buhopceale. 

London EC2P2AA 


Straus, Turnbull & Co. Limited, 

3 Moot-gale Plan.-. 

London EG2R6NR 


4th July, 1985 


Vood Mackenzie & Co. Limited, 

62/63 Thread needle Street, 

London EC2RSHP 


Financial Times Thursday July 4 1985 

APPOINTMENTS 


M ana gin g director for Carrefour 


Sir David I-'isber, managing 
director of Linfood Cash & 
Carry has been appointed 
managing director of CARRE- 
FOUR. This will release Sir 
Peter Thistle ton to concentrate 
on the development of Gateway 
Food markets as managing 
director. Sir Alan Thomas, 
deputy managing director of 
Linfood Cash & Carry, will 
succeed Mr Fisher as managing 
director. Mr John Lebbett, 
finance director of Linfood 
Cash * Carry, has been 
appointed group financial 
controller of Fine Fare. Mr 
Andrew Christie, who was pre- 
viously with Coopers & Lybrand, 
has been appointed finance 
director of Gateway Foodmarkets 
and Mr John Ridgewell has been 
appointed fresh produce director. 
Mr Frank McCrystai and Mr Ivan 
Magee have been appointed food 
director and operations director 
respectively of F. A. Wellwonh. 

Mr Keith Tate has retired 
from the board of TILBURY 
GROUP and from all his subsi- 
diary’ company appointments. 
Mr R. J. Drlnkwater succeeds Mr 
Tate as managing director of 
Tilbury Plant. 

* 

SITTER has appointed Mr 
Paion Wallace as chief executive 
of its newly-formed packaging 
group from July 22. He is deputy 
managing director of the Prest- 
cold semi-hermetic unit division, 
sold by Setter to the Copeland 
Corp, U.S. in March last year. 

* 

Mr R. A. Wilson has been 
elected chairman of NESTLE 
HOLDINGS (UK). He succeeds 
Mr W. A. Manahan, who retains 
his seat on the board, but is 
standing down as chairman. Mr 
Wilson continues as managing 
director, a post he has held since 
1974. He Joined Nettle in 
Australia in 1955. 

* 

HOME CHARM GROUP has 
appointed Mr Ronald C. Trenter, 
a director, as managing director, 
Mr a L (Manny) Fogel, cur- 
rently chairman and managing 
director, will remain executive 
chairman of the group. 

* 

ALEXANDERS HOLDINGS 
has appointed Mr Martin Aeiand 
as a director. A former director 
of Mercantile Credit, recently 
retired, be joins Alexanders 
board on July 15. 

* 

HOGG ROBINSON has made 
the following appointments to 
its newly-created subsidiary. 
Hogg Robinson (Credit and 
Political): chairman — Mr Howard 
Davies: deputy chairman — Sir 
Allan Os croft; managing director 
— Mr Terry Bridgman; executive 
directors — Hr Nigel Allngton 
(research and development), Mr 
Nigel Bovlngdon (credit insur- 
ance), Mr Charles Harbord- 
Hamond (political risk insur- 
ance), and Hr Bryan Gibbons 
(sales and marketing). Hogg 
Robinson (Credit and Political) 
is the parent company of four 
operating subsidiaries — The 
Credit Insurance Association, 
Investment Insurance Inter- 
national (Managers), Commer- 
cial and Political Risk Consul- 
tants and Contract and Invest- 
ment Recoveries. 

* 

Dr Tom Marge rison has been 
appointed director of the 
NUCLEAR ELECTRICITY IN- 
FORMATION GROUP (NEIG). 
The group is responsible for 
developing and implementing a 
major long-term public informa- 
tion programme on all aspects of 
the peaceful use of nuclear 
energy — its technology, potential 
and issues such as safety and 
environmental impact. The 
organisations which are party to 
the NEIG are British Nuclear 
Forum, British Nuclear Fuels, 
Central Electricity Generating 
Board, Electricity Council, 


National Nuclear Corporation. 
Nuclear Industry Radioactive 
Waste Executive, South of 
Scotland Electricity Board, and 
UK Atomic Energy Authority. 
The chairman is Mr John Baker, 
a full-ume member of the CEGB. 
sr 

Mr Ian Menzies, who recently 
became a general manager of 
GENERAL ACCIDENT FIRE 
AND LIFE ASSURANCE 
CORPORATION. has been 
appointed a director. 

■* 

Mr A. C Liddle has been 
appointed a director of SIRIUS 
INSURANCE COMPANY (UK), 
and Mr D. McMeldn has been 
appointed secretary. 

*• 

Mr Peter L. Bo afield, manag- 
ing director of STC International 
Computers, has been appointed 
to the hoard of STC. He became 
managing director of 1CL follow- 
ing the company’s merger with 
STC lasr year, having joined the 
ICL grin vi in 1981 as group 
executive director responsible 
for worldwide operations. 

* 

TELEMETKJLX. confirms that 
Xr Soger Crumpton has become 
group managing director. For- 
merly sales director and then 
deputy managing director, he 
joined Telemerrix subsidiary. 
Westward, in 1981 to set up a 
sales force. 

★ 

Mr Norman Hughes has been 
appointed to the board of MAR- 
SHALLS HARD METALS. 
Sheffield— part of Marshalls 
Halifax. Before joining Marshalls 
in April, he was a director of 
Rigby Metal Components. 

•k 

Mr Tim How, marketing direc- 
tor of Be jam Freezer Food 
Centres, has been appointed to 
the parent board of BEJAE1 
GROUP as trading director. Mr 
How. who joined Bejam less than 
two years ago from Polaroid, now 
has overall responsibility for 
retail operations and the market- 
ing and appliances divisions. 

* 

Xr Christopher Bland, chair- 
man of LWT Holdings, and chair- 
man of Century Hutchinson, has 
been appointed chairman of the 
STONE HART PUBLISHING 
GROUP. 

★ 

ALLIED LONDON PROPER- 
TIES has appointed Mr Alfred 
Davis, a former senior partner 
with Stoy Hayward, as a non- 
executive director. 

■*- 

Mr Gay Fenn -Smith is the new 
executive chairman of UNITED 
TRANSPORT COMPANY, hold- 
ing company for the United 
Transport Group's UK and Euro- 
pean interests, replacing Mr Vic 
Martin, managing director, who 
has retired. Mr Fena-Smith has 
also been appointed to the board 
of the group's parent company. 
United Transport International, 
a BET company. He joins United 
Transport from Advance Ser- 
vices. BET'S Advance Group 
holding company, of which he 
was formerly managing director, 
and he has joined— in a non- 
executive capacity — the board of 
Initial Services, which has 
recently become a wholly-owned 
subsidiary of BET. 

* 

AGB GROUP has launched a 
new company, AGB Financial 
Market Research. The joint 
managing directors are Mr 
Michael Head, former marketing 
services manager of Heinz and 
more recently AGB’s group busi- 
ness development manager, and 
Mr Hugh Welborn, who also 
runs AGB's travel research com- 
pany. Mr Peter Elford becomes 
marketing director. He was 
marketing manager with Anglia 
Building Society. 

* 

BLUE ARROW has appointed 
Mr Roy Agar as a director. He 
is managing director of Blue 
Arrow Cleaning Group, a wholly- 
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owned subsidiary, and will re- 
main responsible for the further 
expansion of the group's indus- 
trial contract cleaning actlvities- 

Mr S. C. Heuston has been 
appointed a director of \VM. 
JAS AND HY. THOMPSON 
(RUBBER). 

* 

Mr Chris Brown has joined 
CAPITB as board secretary 
designate and will take over the 
complete secretariat in early 
19S6. 

★ 

Mr Bill Tait has been appointed 
managing director of HAWKER 
S1DDELEY RAIL PROJECTS. 

HILL SAMUEL INVESTMENT 
SERVICES has appointed two 
regional directors. They are Mr 
Rory MacLean, previously dis- 
trict manager of HSIS Scotland 
(West) branch, and Mr Solo 
Nigra, previously manager of 
HSIS Birmingham branch. 

★ 

CLARK WHITEHILL has 
admitted the following to 
partnership: Mr Roger Downes 
(Cheltenham). Mr Joseph Hancox 
(Birmingham) and Mr Richard 
White (corporate finance unit). 
* 

Mr David Gates, managing 
director of First Interstate 
Capital Markets, London, will 
shortly assume new responsibili- 
ties for FIRST INTERSTATE 
BANK'S government soles and 
trading division in Los Angeles. 
He will be responsible for 
primary dealership in U.S. 
Governments, as well as agen- 
cies. financial futures, options, 
and money market securities. 
Mr Gates will also assume the 
newly-created responsibility of 
managing global risk for First 
Interstate Bank’s global securi- 
ties trading activities. 

•k 

FROCMORE ESTATES has 
appointed Mr Kenneth J. Oliver 
as chairman following the resig- 
nation of Mr Dennis J. Cope, who 
remains on the board as a non- 
executive director. Mr Oliver is 
currently managing director and 
will remain so. He has been a 
director since 1967. Mr Cope was 
a founding director in 1961. and 
since 1982 has been responsible 
fof it. bIumn| withdrawal from 
housebuilding. 

dr 

The C. E. HEATH GROUP has 
made the following appoint- 
ments: At C. E. Heath and Co 
lAviation) and at C. E. Heath 
and Co (Aviation Reinsurance 
Broking) Mr J. S. Perry becomes 
an additional director. Mr P. J. 
Loan and Mr T. G. Watson are 
appointed associate directors, 
and Mr M. B. Campe and Mr 
R. W. Turner are made assistant 
directors. At C. E. Heath and 
Co (Reinsurance Broking) Miss 
A. M. Van der Ploeg becomes an 
assistant director. At C. E. Heath 
and Co (LMX) Mr L K. Frtsby 
is appointed an associate direc- 
tor and Hr I. H. Roake and Miss 
Van der Ploeg become assistant 
directors. 

* 

Mr Eric Reid has been 
appointed manager aviation 
division, BP OIL, in succession 
to Mr Peter Blascos who has 
joined British Pipeline Agency 
as general manager. Mr Reid 
was appointed vice-president 
international oil trading BP 
North America Petroleum in 
New York in 1982 and more 
recently was project manager in 
BP North America's business 
development department. 

* 

Mr George White, editor of 
The Sporting Life Weekender, 
has been made managing 
director of ODHAMS NEWS- 
PAPERS and Mr Peter Robins, 
managing director of Mirror 
Publications its deputy manag- 
ing director. Odhams News- 
papers are the owners and 
publishers of The Sporting Life 
and The Weekender. 

* 

Three senior appointments 
have been made by HENRY 
BOOT & SONS the parent com- 
pany of the Henry Boot Group. 
Mr Alan M. Bamford, Henry 
Boot Group personnel director 
and managing director of Henry 
Boot Training and Mr E. James 
Bom. managing director of 
Henry Boot Developments have 
both been appointed to the board 
of Henry Boot & Sons, and will 
retain their subsidiary company 
positions. Mr Ian Wallace, 
formerly assistant group 
accountant, has been appointed 
group financial controller. 

*■ 

MILLER BUCKLEY CIVIL 
ENGINEERING, part of the 
Miller Buckley Group, has 
appointed Mr Mike Chlppiugton 
a director. Mr Gerry Robbins 


bbkturv ana mamma 


Extracts from the Chairman's Statements 1984/85 

This year's resuits were seriously affected by the UK miners' strike, and reflect the 
burden of costs in maintaining full services to customers affected by the strike 
The total profit before tax for the year was £1 ■ 198 million (£3 ■ 08 million m 1983/84). 
However, profit before tax for the second half year of £1 -05 million shows a substantial 
improvement on the first half's £0-15 million and reflects the strong progress 
achieved in markets outside the mining and mining related sector. A final dividend of 
2 -5p per share is recommended, making 3 -5p for foe year which is the same as 
that for the previous year 


_ir, which has been the most difficult we have faced for many years, will 
I believe, be seen in retrospect as being one of the best In the company's history. 
We tackled the issues vital to the successful long term development of Century 
and made fundamental improvements which reversed initial serious losses 
and returned the company to profits well before the end of the strike. 

Current outlook 

Currently, there is a more settled outlook in the industries which we serve and 
rf this continues, the benefits of our expanded sales and control of costs 
should become apparent in the year ahead. The returns for the earfy part of 
the new financial year already show that we have now achieved the record 
levels of trading predicted in my interim statement and that nearly all 
operating companies within the Group are reporting improved 
performances and are contributing to profits. 

Charles H. Mitchell, Chairman. 




has been appointed managing 
director of Dmdag Systems- 
Divtdag is a wholly-owned sub- 
siding of Miller Buckley.. Mr 
John Flnnls has been appointed 
technical director of Dtvidag 
Systems. 

Mr George R. Brown has been 
appointed a director of ELECO 
HOLDINGS. Mr Peter C. Smith 
has retired as a director. 

■k 

Mr Don Whllterd has joined 
the board of THE DISTILLERS 
COMPANY (HOME TRADE) as 
field sales director. Mr Whltford. 
has been national sales manager 
with the Surbiton-based company 
since it started in April last year. 

* 

THE STOCK CONVERSION 
AND INVESTMENT TRUST has 
appointed Mr John Manser, chief 
executive of S&ve A Prosper, to 
its board as a non-executive 
director. 

* 

Mr Colin West who recently 
transferred from Glasgow to 
London on his appointment as 
geneal manager marketing for 
the FYFFES GROUP, has been 
confirmed as a main board 
director. 

★ 

The following have been 
appointed directors of MVISON 
CANTRADE; Mr G. van Reims- 
dfjk (chairman). Lord Glendyne, 
Mr B.R.1* M- Lawrence (manag- 
ing), Mr C. M. de Leon, Mr P. D- 
Rlckett (administration). Mr 
A. T- Stheeman, Xr C. B. Wells 
(finance). Mr F. Sbanna (altern- 
ate) and Ms R. Z. Galt (sec retry). 
The company was recently 
formed by R. Kivlson and Co., 
stockbrokers, and Bank Cantrade. 
Switzerland. 

■k 

LYNDOE HOLDINGS has 
acquired the business of Micro- 
vogue (UK) to complement 
its existing office equipment 
interests. Microvogue act as 
agent for manufacturers of 


microfilming and computer soft- 
ware pack RSI's. Appointed to 
Microvngue (UK) are: Miss B. G. 
Taylor as marketing director, 
and Mr A. Taylor and Bta S. J. 
Charlton. as non-oxecultve - 
directors. ^ 

Ms Susan Grice, has been 
appointed a director of 

burson-marsteller fin- 
ancial. a subsidiary of Burson- 

Marstcller. 

* 

PIZZA HUT (UK) has 
appointed Mr Jeff Carr, director 
of marketing, from marketing 
manger. Whilbread North W«u; 
Mr Simon Potation, chief fin- 
ancial officer, from finance con- 
troller. Whitbread Wines and 
Spirits; Mr Geoffrey Smith, 
director of property, from 
development controller. Lad- 
broke Racing: Mr Don Thake. 
director of human resources, 
from personnel manager: and 
Mr Don Wood, director of 
operations. from regional 
manager. Pizza Hut Inc., VS, 

BENSONS CRISPS has pro- 
moted four senior managers to 
directors of their respective dirk 
boos: At Bensons Crisps (N. 
West) Mr Graham Aaron sales 
director. Mr John Baggaley 
finance director and Mr George 
Beech, production director At 
Bensons Crisps (South Wales). 
Mr Ron Eagle has become sales 
director. 

*■ 

M SERGE ROBERT has been 
appointed executive vice-presi- 
dent, international, of Master- 
Card International, the pay- 
ments systems association 
which has some 27.000 member 
institutions, from September l. 

M Robert, who will work 
from New York. Paris and 
Hong Kong, has since 19& 
served as executive vice-presi- 
dent of the Paris-based Caittre 
Nationals de Credit Agricole. 


csnwrau&ouPfLic. mmz (EiimsnEEiHNWSWKEWfmTsn shu tel 018223521 . 


Chamberlin 
S. Hill P.L..C. 


Year ended 31 st March 

1985 

1984 



£000 

£000 


Turnover 

101993 

9*971 

+10% 

Profit before tax 

592 

463 

+21% 

Earnings per share 

9J57p 

aosp 

+1&9% 

Dividend per share 

3£p 

3.V 

+125% 


Results show a significant Increase over lest year, 
with both the foundries and the electrical engineering 
division contributing. 

During the yeartherfe was a welcome . 
improvement in foundry performance and 
productivity, although we continue to operate well 
below capacity. 

Demand forthe products of Petrel Ltd. did not 
improve as expected, and although the order book is 
now much healthier, the pick-up came too late to show 
in fast year's financial results. 

Conduit Fittings benefited from a satisfactory 
order book with improved margins. 

Our financial position remains 
/ strong and this, coupled with our 

B I diversified activities, provides a 
\ _ I degree of optimism for future 

prospects. 

John Ecdes, Chairman 
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PMELFLEX HOLDINGS PLC 

an offer for subscription under the 

BUSINESS EXPANSION SCHEME 
* “ ““ SKSKSZ M3E.- SOp — 

PROSPECTUS AVAILABLE FROM: 


CROXLEY SECURITIES PLC 
Members of NASD1M 
Croxley House 
14 Lloyd Street 
Manchester M2 SND 
Tel: 061-834 8308 


PRIOR DARWIN SECURm 
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licensed Dealer to Securities 
65 London Wall 
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Tel: 01-920 0652 
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BUSINESS LAW 


Anti-trust flexibility in Berlin 


By A< H. HERMANN, Legal Correspondent 


THE Federal Cartel Office in 

Berlin is the nearest thing in 
Europe to the U.S. anti-trust 
enforcement agencies, though it 
lacks the powerful support 
which these receive from the 
private treble damages actions. 

fn its early years the Berlin 
office created for itself a rather 
stern and legalistic image. 
Realising the need to adjust 
competition policy to the struc- 
tural changes taking place in 
the German economy, and per- 
haps encouraged by the new 
flexibility acquired by its U.S. 
model in the Reagan years, it 
now seems to tread more care- 
fully. It accepts that some 
mergers and restrictive agree- 
ments may be not only harmless 
hut even pro-competitive. This 
much at Least one can read 
between the lines of its report 
for 1983-84 submitted to the 
Bonn Government on June 25 
and published yesterday. 

Its benevolent policy towards 
joint ventures likely to stimu- 
late the economy contrasts with 
the pusillanimity of the EEC 
Commission which, while pro- 
fessing a fuU understanding of 
the potential contribution of 
Joint ventures, has done little 
so far to make them safe from 
illegality and invalidity under 
the EEC competition rules. The 
German Cartel Office seems 
rather proud that; out of 40 
joint ventures for research and 
development which it investi- 
gated it disapproved of only 
three. 

The same picture of a 
thorough but gentle surveil- 
lance emerges from its merger 
control statistics. After reach- 
iifc a peak in 1980, merger 
activity receded in 1983, but 
regained its former level in 
1984. Since the- introduction of 
merger control in 1973 the 
office has investigated 8.041 
merger proposals oat of 5,877 
notified. The speed of the 
investigations is quite remark- 
able. In 75 per cent of cases 
the merger was approved within 
one month of notification — the 
law gives the office four months.. 

The statistics also reveal a 
considerable expansion of Ger- 
man foreign investment. In the 
1983-84 period 13 per cent of 
all notifications, amounting to 
144 merger projects, concerned 
enterprises situated outside 
Germany. Out of these, in 52 
cases the transaction involved 
the acquisition .of a foreign 
enterprise by a German enter- 
prise or its foreign subsidiary. 

The relatively light hand 
which the office now applies to 


merger control is evident from 

the fact that in each Df the 
two years 1983 and 1984 only 
seven mergers were formally 
prohibited. 

Looking back over the entire 
period of merger control from 
197*3 until the end of 1984, one 
can see that out of the 62 mer- 
ger prohibitions only 25 actually 
came into force. In 15 cases 
appeals are stilt pending; in 
three the companies avoided 
the prohibition by modifying 
their projects, and in 18 cases 
the prohibitions were lifted. 

Compared with the 25 formal 
prohibitions, many more mer- 
gers were given up after an 
informal approach to the office. 
The number was 25 in the two 
years covered by the report and 
111 from the beginning of mer- 
ger control. In the period to 
the end of May 1985 two more 
mergers were prohibited — the 
Pillsbury/Sonnen - Bassermann, 
and Badenwerk/Enerde-Wasser- 
werke Rhein-Neekar. 

The greatest concern of the 
cartel office seems to be restric- 
tive practices resulting from the 
rapidly advancing concentra- 
tion of wholesale and retail 
trade, particularly with the 
expansion of supermarkets. 
About 2,000 to 3,000 small shops 
are being closed each year and 
individual shopkeepers seem to 
be able to survive only by 
specialising, for example, in 
upmarket fresh products and 
services. 

This is not all. however. The 
pace of takeovers of medium- 
sized and even quite large retail 
organisations, with multi-million 
pound turnovers, by national 
retail Chains has quickened in 
recent years. 

This concentration opens up 
the possibility of anti-corn pqti- 
tive behaviour in two directions. 
First, enterprises with great 
buying power may be able to 
enforce special discounts and 
terms from small and medium- 
sized manufacturers. The prose- 
cution of such practices is diffi- 
cult, since many manufacturers 
are reluctant to report them for 
fear of retaliation. 

The other anti-competitive 
practice stems from the pos- 
sibility of these new large enter- 
prises selling a not unimportant 
proportion of their wares below 
the purchase price for a con- 
siderable period of time, with 
the objective of putting smaller 
and financially weaker competi- 
tors oat of business. . 

The cartel office tried, to put 
an end to such predatory pric- 


ing by a voluntary agreement 
of the large enterprises to give 
up such practices. This was 
obtained first in a round of talks 
in 1983 which resulted in the 
so-called " Berlin Agreement ” 
which was further tightened up 
in October I9S4. The represen- 
tatives of the food industry pro- 
mised to support this agreement 
by making their terms of sale 
simpler and more transparent 

However. the German 
retailers represented by the 
Retail Trade Federation are 
stiJi dissatisfied. They would 
prefer a return to retail price 
maintenance, but failing that, 
stronger curbs on loss-leader 
sales, special sales and other 
forms of discounting. They 
have threatened that if the 
voluntary Berlin Agreement is 
not effective they wifi insist on 
legislation to tighten up this 
area of competition law. 

It is interesting that such 
a threat should come after a 
period when the abusive use of 
price recommendations was 
clearly on the retreat. In the 
two years 1983-84 the cartel 
office initiated only 34 investiga- 
tions in this field which pre- 
viously took up a substantial 
part of its time. 

The cartel office seems to lake 
a different line from the 
retailers’ organisation when it 
claims that in most consumer 
goods markets competition is 
now sufficiently intensive to 
keep abuse of price recommen- 
dations in check. Only in two 
investigations concerning audio 
and TV electronics has the office 
found it necessary to prohibit 
agreements which prevented 
distributors from fixing their 
own prices. 

It appears that merger con- 
trol is now considered to be a 
much more important instru- 
ment for curbing market power 
than the application of rules 
directed against restrictive prac- 
tices. In this field the cartel 
office now has the power to 
oppose mergers leading to 
market dominance in regional 
—as well as in national- 
markets. 

At the same time, it is 
realised that competition can be 
enhanced by allowing smaller 
enterprises to combine for joint 
purchasing. The office is now 
reviewing such purchasing car- 
tels with a favourable eye on 
those consisting of small and 
medium-sized enterprises. But 
it tries to prevent their penera- 
tion by large enterprises whose 
considerable buying power 
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could be still further enhanced 
by joining such cartels. 

The office also views as pro- 

competitive combinations of 
production capacities through 
cartels and co-operation agree- 
ments. which enable small 
enterprises to bid for larger 
contracts and which facilitate 
the completion of such contracts 
by joint purchasing and ex- 
change of experience. In the 
19S3-S4 period the number of 
such approved co-operations 
rose from 107 to 116, embracing 
by the end of 19S4 over 1,400 
enterprises. Most of these en- 
terprises are in the stone, earth 
and building industries. 

.Also, participation by a grow- 
ing number of banks and ven- 
ture capital companies in weli- 
esta Wished sraati or medium- 
sized enterprises is viewed tv 
pro-competitive in principle. 
This is so particularly when an 
enterprise which has' no direct \ 
access to new venture capital is i 
strengthened by a minority par- j 
ticipation which leaves . its - 
entrepreneurial independence 
unaffected. Such participation 
is seen as useful for the de- 
velopment of new products and 
processes, and for thus increas- 
ing competition in the marker 
concerned. However, the cartel 
office is aware of the danger that 
parallel participation by one 
finance company in several com- 
peting enterprises can reduce 
competition. 

A number of projects for the 
establishment of commercial 
television and radio organisa- 
tions has created new problems 
for the cartel office. As a rule, 
all these projects are sponsored 
by publishers and the office 
fears that a combination of con- 
ventional media, that is the 
Press and book publishing, and 
the new broadcasting media 
could restrict the competition 
which consists in the substitu- 
tion of one medium for 
another. 

The office sees a possible 
danger here and seems Inclined 
to give its blessing to such pro- 
jects, combining the old and 
new. only for a limited period 
of time. Gene are the times 
when people went to the cinema 
to see a film version of a book, ! 
but they seem now to be buy- 
ing books for which their 
appetite was whetted by radio 
or television serials. 

* Report oi it i* Federal Cartel Otiiet 
tor the years 1982- BO, published by 
Hans Hager. PO. Bo* 30 OB 21. 5300 
Bonn 2. 
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ACROSS 

1 Tax-protester who presented 
her buff form? X6) 

4 Useless material for Idle 
Jack, perhaps (8) 

9 Specif^ if need is disastrous 
(6) 

10 Roller on. water, yet it -is 
calm usually (8) 

12 Private apartments? (8) 

13 Was changing the bandage 
(6) 

15 Suit played in Scottish Isles 
(4) 

16 Outskirts of Surrey holds 
former Wimbledon champion 
in thrall (7) 

20 Harbour of mysterious orient 
(7) 

21 Doctor has a name for this 
complaint (4) 

25 Many depart for Split (S) 

26 Master of Eton a dim sort? 
<S) 

28 Instrument to bold what 
should be potted (S) 

29 Help a vessel — it's breaking 
up (6) 

30 Tonic nole-^sore toe treated 
with antiseptic (fi) 

31 E.g. Mons Meg— girl in study 
16) 

DOWN 

1 Gailivanter Dag? (8) 

2 Begin decimation of trees, 
perhaps (8) ' 

3 One who would destroy 
London museum before long 
(6) 


5 Inverted fruit for Zola, say 
(4) 

6 State river crossed by Wash- 
ington (8) 

7 Wine shipped from here left 
rings outside (6) 

8 Plant to tremble with age 
( 6 ) 

11 “Blithe Spirit" — such a 
romp! (7) 

14 "Love to Virginia " turning 
into a warm welcome (7) 

17 Residue of the mad Svengali 
(8) 

18 Gift for party people (8) 

19 Like Victor at head of table? 
( 8 ) 

22 Vinegary champion has 
credit cut short (6) 

23 Pollute gorge (6) 

24 Make it safe for the carnival 
(6) 

27 Tone-lowering character in 
the bar (4) 

Solution to puzzle No. 5,759 
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It' you're somebody in 
business, you'll need the 
Financial Times Diary on 
your desk in 19S<j. 

You'll find it's much 
more than a diary. It's a 
complete Business 
Directory for the busy 
executive. 

Whether you're 
planning business trips at 
home or abroad, you'll 
quickly find the essential 
information you want — 
concisely ana dearly laid 
out. Vital details such as 
how to get there, where to 
stay — even what to take 
withyou. 

. There's a 48 page colour 
Warld Atlas, plus 15 maps 
of major business rity 
centres. 

The diary displays each 
week over a whole double 
page. And there are 
separate monthly 
planners for 


Please send me 
details of the full FT Diary' range. 


expenses, meetings. 
engagements and staff 
holidays. 

In addition, a matching 
range of FT Desk and 
Pocket Address Books, 

Pocket Dianes and 
Wallets, complete an 
elegant and practical set. 

So send off now for 
more information on the 
Financial Times Diary and 
the complete matching 
range. And make that your 
earliest New Year’s 
resolution. 

Post to: Diary Department, 

FT Business Information Ltd., 
FREE POST. London 
EC4B4DT. 
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COMMODITIES AND AGRICULTURE 


EEC maintains hard line 
on sugar export subsidies 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
last night claimed that its hard 
line on sugar export subsidies 
had been vindicated when 
traders took up offers at the 
weekly tender for 113,000 
tonnes of white sugar — more 
than double the average for this 
time of year. 

The successful tender follows 
a complete halt to sales last 
week when the EEC manage- 
ment committee refused to 
follow the world prices down by 
increasing their export restitu- 
tions, which are used to bridge 
the gap between the EEC 
guarantee price and the world 
market price. 

It is understood that the liigi 
level of acceptances for this 
week’s Ecu 45.229 a tonne offer 
«in be accounted for by traders 
being forced to enter the market 
through prior committments to 
deliver shipments. However, the 
Commission believes that its 
refusal to increase the level of 
subsidy has also had a 


“marginal effect" on drawing 
bids. 

The Commission is insistent 
that it will maintain the celling 
on restitutions for some time, 
perhaps until the end of August. 

The Commission action has 
put an uncomfortable squeeze 
on the sugar trade, some of 
wham have been making con- 
tracts with clients without first 
obtaining the cover of export 
certificates. 

The EEC’s sugar traders’ 
association. Assuc, is reported 
to have telexed the Commission 
during the week to say that it 
would be making bids at the 
weekly tender meeting to meet 
commitments. even though 
these might involve loss-making 
deals. 

There were no offers yester- 
day for raw sugar. Commission 
calculations suggest that 
successful tenders would only 
be made if the export refund 
were raised to the level of the 
Co mmuni ty intervention price 
— a move it refuses to make. 


Normal sales for this time of 
year for white sugar are around 

50.000 tones a week. Yesterday's 
successful tenders therefore 
cover only marginally more than 
might be expected in a fort- 
night. and no one was prepared 
to venture a guess as to the 
outcome of next week's 
tender. 

Onr Commodities Editor 
writes: London sugar traders 
were surprised at the large 
amount of sugar authorised for 
export by the EEC. One 
merchant admitted candidly: 
“The Commission has caught 
traders on the hop and made 
them suffer." 

In the morning before the 
result of the EEC tender was 
known the London daily price 
for raw sugar was cut by $2 
to 982 a tonne, the lowest level 
since August last year. 

After news of the un- 
expectedly high EEC exports, 
futures prices initially fell back 
but then rallied to close slightly 
higher. 


Indian grain 
stocks reach 
record level 

NEW D EI .HI — India’s wheat 
and rice stocks rose to a record 
28m tonnes on July 1 and are 
expected to rise further to 30m 
by November, Food Minister Mr 
Rao Birendra Singh said here. 
He gave no comparative figure. 

The ministry’s 1984-85 (April/ 
March) report said the country's 
highest foodgrain stocks were 
22.61m tonnes on January 1 this 
year, against 15.5Sm a year ago. 

Mr Singh said stocks will grow 
with rice crops to be harvested 
in October and may jump to 
35m tonnes or more by June 
1986 when wheat harvesting 
will be completed. 

The Government faces storage 
difficulties os warehouses 
around the country can only 
store up to 20m tonnes. The 
rest of the grains are kept 
under plastic sheets in the open, 
he said. 

Renter. 


European pricing limits 
materials for chemicals 


BY JOHN DAVIES IN FRANKFURT 

THE EUROPEAN chemical 
industry could use 10 times as 
much sugar as at present as a 
raw material if it could get 
supplies at competitive prices, 
according to Professor Heinz- 
Gerhard Franck, president of 
the West German Chemical 
Industry Association. 

This would mean that 
chemical companies would buy 
more than 500,000 tonnes of 
sugar a year, he said. 

S imilar ly, the industry could 
increase its usage of grain 
starch from 400,000 tonnes to 
more than lm tonnes a year if 
it could get supplied at world 
market prices, he added. 

Professor Franck said that 
European Community pricing 
regulations so far had hindered 
increased use of these materials 
in the chemical industry, which 
needed supplies at world market 
prices in order to remain inter- 
nationally competitive Itself. 


Prof Franck’s remarks come 
against the background of inten- 
sive lobbying by the chemical 
industry to gain access to EEC 
sugar at world market prices. 

The European Commission 
recently proposed that the 
industry should be able to use 
non-quota or "C" sugar at 
world market prices. However, 
some countries, including the 
UK, are pressing for access to 
subsidised quota sugar as well. 

The Commission is currently 
redrafting its ideas, and farm 
ministers will discuss them, 
along with the Commission’s 
proposals for a new five-year 
sugar regime and a new starch 
regime in coming months. 

An executive at ICI in the UK 
said at a biotechnology confer- 
ence in Geneva earlier this year 
that tire amount of sugar used 
by the European chemical in- 
dustry had been falling in 
recent years 


Coffee 
slips to 
19-month 
low 

By Our Commodities Editor 

COFFEE PRICES feU sharply 
on the London Robusta futures 
market yesterday continuing 
the recent slide that has taken 
values to the lowest level since 
November 1983. The September 
futures position closed £37.5 
down at £1,844 a tonne after 
reaching £1,899 in early trading. 

The market ignored the fact 
that the recent fall in values 
will almost certainly trigger 
today a cut of lm bags (of 
60 kilos each) in the export 
quotas permitted by the Inter- 
national Coffee Organisation. 
Traders feel that any cut in 
quotas will not have any 
immediate effect in a market 
where there are more than 
ample supplies available at 
present. 

Reuter reported from Rio de 
Janeiro that the Brazilian Coffee 
Institute is expected to 
announce a cut in its minimum 
export price for green coffee 
of 5 cents to 1.17 cents a lb. 

• THIS YEAR'S decline in 
vacant possession farm land 
prices in England and Wales 
continued in May taking the 
March/May average to £4.12S 
a hectare, the lowest level since 
July/September 19S2. 

The weighted average price, 
which allows for area and size 
group variations in the sample 
was also well down at £4,237 
a hectare, compared with £4,420 
in February/ April and £4,927 in 
January /Ma r ch. 

• U.S. CRUDE oil stocks 
plunged by 72m barrels in an 
otherwise uneventful week, 
according to the American 
Petroleum Institute (API). 

Stocks of crude oil stood at 
342.8m barrels, about 152m 
barrels below levels for the 
same week in 1984. A marginal 
increase in petrol stocks slightly 
narrowed the recent wide gap 
between 1984 and 1985 levels. 
Last week the U.S. had 2162m 
barrels on hand, compared with 
249.9m barrels a year ago. 

Imports of crude oil were 
2.6m barrels, showing little 
change over the week. Stocks 
of distillate fuel oil continue to 
lag behind 1984 figures at 41m 
barrels, 4.3m barrels below last 
year’s levels. 


Patti Waldmeir on Ghana’s bid to revive its main export sector 

Reviving the prospects for cocoa 


FOR MOST of the past 15 years 
frustration has been a way of 
life for Ghana’s cocoa fanners, 
once among the richest and 
most powerful social groups in 
the country. 

By the early 1980s, when 
cocoa fanners* fortunes readied 
their nadir, real producer prices 
were only a fraction of the 
levels of the 1960s; payment 
delays were appalling; and farm 
inputs were in critically short 
supply. Furthermore evacuation 
of beans from the more remote 
up-country areas had become 
virtually impossible due to lack 
of transport and the collapse 
of the physical infrastructure. 

Since 19S2, Ghana’s revolu- 
tionary government has set out 
to tackle the legacy of farmer 
mistrust and physical deteriora- 
tion inherited from previous 
governments. It launched a 
cocoa sector rehabilitation pro- 
gramme which has earned high 
praise, and large injections of 
cash, from multilateral and 
bilateral donors. The pro- 
I gramme includes large real 
producer rises; staff retrench- 
ment at the Cocoa Marketing 
Board; privatisation of some 
Board services and subsidiaries; 
a decrease in subsidies; and 
infrastructure improvements. 

Before Increases in lion- 
traditional exports can begin 
to take the pressure off cocoa 
a significant rise in cocoa 
exports, which still earn 60 per 
cent of Ghana's foreign 


exchange, is imperative to ease 
the precarious balance of pay- 
ments situation. 

Cocoa has played a major role 
in fuelling Ghana’s inexorable 
economic decline over the last 
20 years. Marketing Board pur- 
chases fell from an average 
425,000-450,000 tonnes a year in 
the 1960s and 1970s to a low 
of 158,000 tonnes in 1983-84. 
Foreign exchange earnings from 
cocoa actually rose substantially 
in 1934^ due to higher world 
prices, but the pace of recovery 
from these painfully depressed 
levels is proving much slower 
than expected. 

In 1983, when the programme 
was launched, the Government 
and the World Bank were pre- 
dicting a recovery in output to 

300,000 tonnes a year by 1985-86. 
This is now seen as out of the 
question and the Cocoa Board is 
projecting that production will 
rise by only about 10-15 per 
cent a year for the next few 
years. 

Some independent estimates 
suggest that even this forecast 
is too optimistic. According to 
an assessment by the Inter- 
national Cocoa Organisation 
(ICCO) in January last year 
production will be only 163,000 
tonnes in 2989-90. 

So far the effects of the 
Board’s new approach are diffi- 
cult to gauge. The 1984-85 main 
crop is estimated to be 10-20 
per cent more than the previous 
year’s 153,000 tonnes — a 


psychologically important re* 
versal of the uninterrupted de- 
cline since 29S0. But this could 
easily be the result of good 
rains following the drought and 
bush fires of 1982 and 1983. 

Flt-Lt Joe Atiemo, deputy 
chief executive of Ghana Cocoa 
Board, points to other improve* 
merits as well: 

• Producer prices: Prices have 
increased from C 12,000 a tonne 
in 1982 to C30.000 (9343) from 
this year's main crop, only just 
keeping pace with the devalua- 
tion of the cedi. In May the 
price was increased again to 
CS6.000 for this year’s mid-crop, 
a large real increase which 
means the farmer now receives 
50 per cent of the world market 
price. The price is still not high 
enough, however, to encourage 
the re-planting of trees more 
than half of which are upwards 
of 30 years old and rapidly 
declining in productivity. 

• Payment: The introduction of 
a Cheque system for payments 
has dramatically improved the 
lot of the farmer. Previously 
Cocoa Board purchasing clerks 
at village level held farmers to 
ransom by issuing chits In lieu 
of cash. The clerks kept the 
money and even turned to 
money-lending, using the chits 
as collateral The cheque system 
has wiped out this racket. 

Cl Representation: Farmers now 
have representatives among the 
Cocoa Board's directors and are 
consulted during price negotia- 


tions. 

m Consumer goods: An esti- 
mated 300.000 farmers have so 
far benefited from the Cocoa 
Board's programme of tram- 
porting previously ■care t bad e 
consumer goods to remote, 
villages and selling them at 
cost. 

0 Smuggling- Estimates . of 
production lost annually 
through smuggling to neigh- 
bouring Ivory Coast and Togo 
(where returns ate higher) 
ranged from 30,000 to 50,000 
tonnes. Anti-smuggling patrols 
have stemmed the flow, which 
is now reckoned to bo between 

10,000 and 20.000 tonnes a year. 
• Privatisation: Flt-Lt Atiemo 
says the use of private haulers 
alongside Cocoa Board vehicles 
to take cocoa from in l a n d col- 
lection centres to the pons has 
significantly Increased . the 
speed and efficiency of exer- 
cise this year. . 

0 Retrenchment: By Septem- 
ber, the Cocoa Board staff will 
have been cut by some 50,000 
from 120.000 in 1983. 

Perhaps most important, the 
Government is giving the 
industry the political direction 
which it has lacked for at least 
the past decade. Qui nces 
appear good that the industry 
has at last bottomed-oqt, bat 
how soon this will lead to .the 
Increase in foreign exchange 
earnings which Ghana so dee* 
perateJy needs remains to be 
seen. 


Profit-taking hits zinc 
values on London market 

BY JOHN EDWARDS, COMMODITIES EDITOR 


ZINC VALUES tumbled on the 
London Metal Exchange yester- 
day as heavy profit-taking 
selling emerged in a market 
already weakened by the rise in 
the value of sterling. Cash zinc 
dropped by £28.5 to £583 a 
tonne, while the three months 
quotation closed £24 down at 
£568.5 falling to £565 in late 
kerb trading. 

Traders sal dthat the failure 
nf the three months price to 
breach £690, in spite of output 
cuts announced by several lead- 


ing producers, triggered off 
some heavy selling that acceler- 
ated as stop-loss orders were 
triggered off. The decline was 
viewed as a normal reaction 
after the recent upsurge in the 

mar ket. 

Nickel also came under heavy 
selling pressure, particularly on 
spot supplies, which drove the 
cash price down by £227,5 to 
£3,917.5 a tonne. The three 
months quotation was £95.5 
lower at £3.957. 

Trading in the tin market 
remained subdued. 


Canaria to cancel fish 
treaty with Spain 


BY BERNARD SIMON IN TORONTO 


CANADA is to cancel its 1976 
fishing treaty with Spain amid 
tensions over the activities of 
Spanish trawlers off Canada’s 
ease coast. 

Two Spanish vessels, sus- 
pected of over-fishing within 
Canada’s 200-mile economic 
zone, were boarded by Canadian 
police last week anti escorted 
to St John's. Newfoundland, 
where the captains face charges 
of illegal fishing. 

Another two trawlers, which 
took refuge in the French 


possession of St Plcne, arrived 
in St John’s yesterday under 
aimed escort. 

The fisheries Department In 
Ottawa said that the treaty with 
Spain M does sot serve any 
useful purpose. It has not in 
recent years proved possible to 
implement the quota, tirade and 
conservation p r o visions' of the 
treaty.” The agreement will 
lapse in June 1986. 

The two countries have been 
at loggerheads over fishing 
rights since 1981 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

T.MB price* supplied by 
^maipmatrf Metal Trading 

AOIMINIUM 


Unofficial + or .HJeh/low 
IrtowKp.m.) — ! 

£ par tonne : 


Cud 
3 month* 


•j 09.6-6.6 _a ; -- 
782-. 5 —2-25 I787.fi/7B1 


Official dosing (am): Cash 765-8 
(702-3). three months 7B7-.5 (784-5). 
settlement 706 (783). Final Kerb Close: 
784-5. Turnover: 12,825 tonnes. 


COPPER 


Higher 9rade | Ul ™™£ j l +f r ^Wwtow 

Cash ! 1000-5 > — 108®/ 1085 

Threem'nthellOfl l.B-an-.B 103 1.5)1087 

Official closing (am): Cash 1.D83-.5 
(1,088-5-7), three months 1.090-.5 
(1,098-7), eettloment 1.083.5 (1,089). 
Final Kerb Close: 1,0915-92. 


Cathodes i I 

Cash j 1062-3 1-7.8. 1062/1082 

Three tn’nthe* 1075-7 — . _ 

Official closing (am): Cash 1,062-3 
(1,078-7). three months 1,074-6 
(1,084*5). aattlamont 1.063 (1.077). 
Turnover: *1,125 tonnes. U.S. Producer 
prices 64.50/69 cents per lb. 


LEAD 


/Unofficial + or I High, low 
Jcloseip.m.) — ‘ 

£ per tonne 


Cash 

3 months 


300-1 
303 .5 


— 5 : 303/308 
1—O.G 303.5/805 


Official closing (am): Cash 302.5-3 
(306-7). three months 303-5 (308-S). 
settlement 3 03 (307). Final Korb 
cloaa 3024-3. Turnover. 3.72S tonnes. 
U.S. Spot: 18.50/21 cento per lb. 


NICKEL 


(Unofficial + or High/ low 
icIosetD.m.) — I 
C per tonne ] 


Cash 

3 months 


3916-80 1—127.3 80M/S8M 
3958-9 (-95.5 Wfi.’MSO 


Official dosing (am): Cash 3.950-60 
(4,062-5). throo months 3. gas -GO 
(4,065-50), settlement 3.960 (4.055). 

Final Kerb close: 3,960-70. Turnover: 
1,584 tonnes. 


TIN 


High grade i Unofficial + or I Hlgfi//Iow 
'.clone fp.nv. — ; for day 
; £ per tonne ' 


Cull 
3 months 


0606-10 

9420-30 


1 + 32.6 3060*000 
-10 . - 


Final Korb close: 9.420-25. Turnover 
2,405 tonnes. Straits tin SM30-30 
(30 34) Milo tonnes. 

(9.590-6.009). three months 9.450-5 
(9,445-55). settlement 9.635 (9.600). 


Standard’ 

Cash 
S month* 


9505-10 J+643.9610/9GN 
! 9410-30 I— u.s: 8466/yoe 


Official closing am): Cash 8.855-33 
(9.575-80), throe months 9.450-1 
(9,445-55). settlement 9.620 (9,680). 


ZINC 


/ Unofficial + or ‘High/ low 
Idosetp.m-i — : 

£ per tonne 


Cash 583 4 i- 

3 months 1 568 9 |-w 


—SB. 5 ; — 

,885/5661 


Official dosing ( am): Cash 596-8 
(810-3). three months 591.5-2 (596-7). 
settlement 598 (613). Final Korb close: 
565-66. Turnover: 12,323 tonnes. U.S. 
Prime Western: 44/45.75 cents per lb. 


MAIN PRICE CHANGES 


In tonnes unless 
odierwiis stated. 


METALS 


'4- or Month 




July 3 +or Month 
1988 i ago ' 


A/u/ninium 

Free Mkt ......... 

Copper 

Cash h Grade.. 

8 mtits .. — .. 
Gold troy ox..- 

Lead Cash 

3 mths 

Nlcke I 

Free MW.— .... 
Palladium oz... 
Platinum oz .... 
Quicksilver) ..... 
Silver troy oz .• 

6 mths 

Tin cash 

3 mths 

Tungsten .. 

Wolfram 22 B4lb 

Zinc.-. 

3 mths_ 
Producers -j 


(Ci zoo ; ffiioo 

181926/055, |8108B/11G 


I 

|£1084 4BU46 

£1091.75; -* 0.6 £1160.25 
8310.6 ! + 1.6 M315 
£300.6 —» f£301 

£303.261—0.5 


J2M/2MC 

-.5100.00 

1+1X5,5264.35 

i J 5298/ son 

— 5.40(478 “ 


(240/2700 
593.60 . 

8236.761 
8280/2901 
4 6 l.OOpf — 6. 46(478. 60p 
464.BOp; — -B.95i492.80p 
£9607.6, + B4^£9696 
£9415 — 11. *(£9550.6 
578.75 ...........1*76.89 

556/60 • 961/66 

£583 <-28.5jC606.85 

£868.6 84 {£616.35 

5880 19850 


OILS 

Coconut (Phil/ ■ T“ • s 

Palm Malayan • t ■ : ; 

SEEDS 

Copra Phil iS335z ' ” ,5370 

Soyabean (UJJ l5M 6.flw'+ 1J ‘5889.8 
GRAINS 

Barley Fut 8eptJ£96.60"; ..X98.25 

Maize j£146ZJ0l £147.60 

Wheat Flit Septl£97.45 L-0.1 kga.40 

No. 8 Hard Wlnt.| t -I : 

OTHERS 


Coooa FT. sept. 

Coffee Ft Sept. 

Cotton A Index 
Gas Oil Aug. 

Rubber (Mlo) 

Sugar (raw) 

Wooitcm 60s M55pMlo 


£1764.6; + 26 pC1758.fi 
£1644 (-37*^2093.8 
62.10c MU 83.65a. 
9214.86 +8.76 8813.5 

6« o ) 64o 

S08z b-2 584.6 

1 450p Ul o 


9 Unquoted. u Aug. * Aug-Sept 
w Sent, z July-Aug. t Per 78 lb flask, 
e Cents per pound. 


GOLD 


Gold rose $1*i on the London bullion 
marker to S310^-310V It opened st 
$310-31 0*2. end was fixed et $310.40 
■n the morning and $310*5 in the 
afternoon. The metal touched a peak 
ol $3104-311 and a low of $3064094.. 
Trading was subdued, with most 
activity the result oi squaring positions 
ahead of today's U.S. Independence 
Day holiday. 


GOLD BULLION (fine ounce) July 3 


Close 8310U-31Olt (8236V&371*) 

Opening 8310 310*8 l£237 U 837 M 

M' ni g ft*. 5310.40 l£237.464) 

Aft'n'nflx. 8610.56 (£836.788/ 


GOLD AND PLATINUM COINS 


KT*g' r*nd. 53 1B1& 31914 (£2421«Z43l«) 
>« Krug. *1B4««-I66l2 <£126tol26) 

M Krug. (£64-0418/ 

Tf» Krug. «34q 56 (£26-865(1 

Maple leaf 5320 1(321 i£fc44-844la) 

NewSov. 5J5i* 74i( (£664)613/ 

l«NewSOv944^44( xaais-34) 

Old SOT. 876-761* (£37V58igI 

8 so Essie 84BO-4DO (£5421. -37314) 
NobiePtat f 264Ig-fcB7lg (£80211-205/ 


SILVER 

Silver wee fixed G.45p an euoeo 
lower for spot delivery in the London 
bullion market yesterday at 461 p. U.S. 
cant equivalents of the fixing levels 
were: spot 588.75c, down 5.1c: three- 
month 599.55c, down 6.05c: six-montb 
611.05c, down 5_2c: end 12-month 
6363Sc. down 6.7c. The metal opened 
at 453 4-456 ' jo (593-596C) end closed at 
46l-454p (5S1-594C). 


SILVER Bullion 
per fixing 

troy price 


Spot 

d month 
6 months.! 
lemonthej 


r+ or 1 


1451 OOp 
]464.SOp 
477.76p 
503.36 p 


L.M.E. !+or 
p.m. » — 
unof no'll 


-5.a&: 449.5p |-H 
-».5S| 464p j-l* 


-5 89 

-8*a! 


1*6 


LME — Turnover. 2 (41) 

10.000 oz. 


lots of 


FREIGHT FUTURES 

Price* eased as physical market 
levels lost ground. The January and 
April futures rasa before the close 
duo to trade buying interest, reports 
Clark ion Wolff. The Baltic Freight 
Index wae 838.0, down 16. 


July 

Oct. 

Jan. 

April 

July 

Ocx. 

Jan. 

April 


■830/832 

BB7/860 

IB64/B86 

‘885/890 

18681872 

SB6/90O 

900/960 

*990/960 


High/Low; Prev. 
'837/830 840(845 
861,867 > 8618/864 
866/860 -867/870 
887/885 ' 8791880 
865 .870/885 
900 ‘8801935 
— I 970 
— 950/1030 


Turnover: 224 (752). 


GRAINS 

July wheat recorded a contract low 
of £110.50 on lack of physical support 
before rallying on profit-taking. Naw 
crops ware a little easier on country 
selling but remained In a narrow range 
with barley finding shipper support, 
reports Muirpace. 

HGCA — Locational ex-farm spot 
prices. Feed bsrfey: Eastern 10230, 
N. East 10640, Scotland 109.30. Tha 
UK monetary coefficient for the week 
beginning Monday July 8 wilt remain 
unchanged et 0364. 


WHEAT BARLEY 

JYesterd’ys; + orYeatordya+ or 
Mnth dose J — | close 


July— I 118.00 


Sept. 
Nov -I 
Jan 
Mar- 


97.45 

100.75 

1C43S 

107.46 


-0.2S! — — 

'—0.101 96.60 
1-0.16 100.35 , — 0.1D 
-036 103 90 j-0.56 
-0.201 105.90 — 0.15 
— Ln is 


Ma y.J 110.95 i— Q .5SI 109.60 !-0.1S 

1030. Sept 97.55-7.45, Nov 100.90-0.75. 
Jan 104.50-430. March 107.55-7.50, May 
11035-1030. Sales: 127 lots of 100 
tonnes. Barley: Sept 96.60-6.45, Nov 
100.400.36. Jan 104.00 only. March 
and May un traded. Salas: 88 tots tri 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 15 per cent: 
July 13530. Aug 134. Sept 133.75. Oct 
139.15. sellers, transhipment East Coast. 
U.S. No. 2 Soft Red Winter Aug 123. 
Sept 125-2S. Oct 126.7S. sellers. EEC 
July 115 seller. English feed, fob: Aug/ 
Sept 98, Sept 98.50, Oct/Dec 103. Jan/ 
March 106.60, sails ra. East Coast. 
Maize: U.S. No. 3 Y allow/ French, tran- 
shipment East Conan July 146 sellers. 
Barley: English feed, fob: first-half July/ 
first-hall Aug 97. second-half July/ 
aaeond-baH Aug 96.50, Aug 96.60. Sept 
90 -CO. Oct 100. Oct /Doc 103, Jan/March 
109, sellsra. East Coast. Rest unquoted. 

Business done — Wheat: July 112.00- 

RUBBER 

The London physical market opened 
lower, cent/ ruled to fall throughout tha 
day and close on an easier note, 
reports lewis and Peat. Closing prices 
(buyers): spot 66.000 (same): Aug 
65-SOp (863Sp): Sept 66.60p (68.25p). 
The Kuala Lumpur fob price for RSS 
No 1 wae 199.0 (201.5 cants a kg 
and for SMR 20 was 166.0 (167.5). 

COFFEE 

During a hesitant opanlng the 
market traded £8 steadier In poor 
volume, reports DBL. Grains were 
extended slightly but continued 
pressure throughout a more active 
afternoon prompted fresh lows in all 
traded contracts. 


COFFEE JY esford’yd-J- or| Business 
1 .1 — Done 


July— 
Sept- - 
Nov. - 
Jsn. 


11793 800 
1643 45 
11883-84 
1020 8S 
1915 20 
1940 80 
1070 75 


1—46.0 1849-1723 
— S7.5 11899 IMS 
— 48.0 11940 18B5 
—50.0 (1681-2825 
— 6S.3 (1988-1930 
i — 55.0 .2000-1989 
1-47.5 1 1980- 1970 


Mar oh. _ 

Mar 

July — _ 

Soiea: 3.257 (3,088) lots of 5 tonnes. 
ICO Indicator prices (U.S. cams per 
pound) for July 2: Comp daily 1979 
129.38 (127.74); 15-day average 130.16 


INDICES 

FINANCIAL TIMES - 

JuTjT S I JulyV flrtlT agoi Year ago 


876.36 [876.04 ■ 281.18 1 208.93 
(Base: July 1 1352 “ 100) 

REUTERS 

July's 1 July 8 .M'th ago Year ago 
1733.3 II741.B 1 1806.8 1912.8 

(Base: September IB 1331 “ 100) 

MOODY'S 


May 14/ May I3 ; WMi agoYaarago 
O II.bI 923.9! — i — 

(Base: December 31 1331 - 100) 

DOW JONES 


Dow ' July 
Jonesi 9 


July 


[Month Year 
ago ago 


Spot 116.73115.38 - (135,34 

Fut. J116.7B 116.79. — (134.05 

(Base: December 3J~7974 * 100) 


COCOA 

After opening about unchanged 
luturea moved sharply higher on 
active trade and cemmtaslon houaa 
buying. Producers took advantage of 
the rally to trade new crop positions 
on a scale-up basis while consumers, 
anticipating the mood ol the market, 
made early purchases at the begin- 
ning ol a busy day, reports Gill and 
Duff us. 


COCOA 

Yesterday's 

Close 

E per tonne 

+ OT 

Bualnesa 

Done 

July 

8ept — 

Dec. 

Mat. 

May 

July — . 
Stopt_ 

1790.1600 

1764-1765 

1789-1730 

1732-1735 

1746-1747 

1755-1768 

1760-1764 

+ 36.B| IB11-1707 
+S8.d 1768-1783 
+ 30.(3 1780-1 E80 
+ 27J7 1742-17B 
+ 2631 1740-1722 
+ K6.B; 1750-1750 
+ 19.61 1765 


ICCO Indicator prices (U.S. cents 
per pound). Daily price for July 3: 

98.00 (96.04); five-day average for July 
4: 95.36 (94,59). 

SUGAR 

LONDON DAILY PRICE— Raw auger 
$82.00 (£63.00). down $2.00 (down 
Cl -50) a tonne for July-August 
delivery. White sugar $131.00, down 
SI .00. 

Tha market was initially steady but 
eased sharply after the EEC released 

113.000 tonnes of whites, reports C. 
Czamikow. 



$ per tonne 


Aug. 

Dot. 


HS.M6J 1 09.6-84.4 I HJL02.4 
M.448.B ■ 07.8 80.8 89.0-86.8 

Deo ! S2.44ZJ . 01J1-32JI 92.692.0 

Mar. 1 lOZJHOS.Oj 102^-102.41 IMJ- 1 O 1 .O 

May— I 107.0-107.* 100.2-107.0, — 

Ally- I 11!JH15.4| 1 12.0-1 12.M 110.2-111.6 

Oct 1 117.8-1 18.0 ' I16.4-I17.sl — 


Sales: 948 (903) lota of 60 tonnes. 
...Tate 9 Lyle delivery price for gram*. 
I a tad basis sugar was Cl 64. 00 

(Cl 65.00) a tonne lor export. 

International Sugar Agreement — 
(U.S. cents per pound lob and slowed 
Caribbean ports). Prices for July 2: 
Dally price 2.66 (2.73); 15-day average 
2.00 (lama). 

SOYABEAN MEAL 

The market opened unchanged In 
dull trading, reports T. G. Roddick. 
Prices firmed on commission bouse 
buying. 

Sales 1,252 (832) lota ol 20 tonnes. 


Yesterday! - 1 - or) Business 
otoee — 1 Done 


£ ■ i 

(per tonne 1 

August 1X10.0 110^1 I— 0,39.1 1 9,6-1 ID.D 

October .... 1 13.0.114 ja + 0.5BI1 13.0- 112 . 7 

Dec il 19.3-119.0 +O.SS 118.0 

Feb j 124.0- 128.0 —0.10124.5 

Apr 124.0-126 0 (—0.201 — 

June, - 12S.D-127J i+O.BD; — 

August- — ..1W.I]-]2B_D j _ , _ 


OIL 


Fed traders ware active In the crude 
market, Nymu opened <c up and 
traded 2c up at 1pm 6 ST. in the 
petroleum - products ■ marksf gee . od 
and naptha firmed. - Sellers raised, 
their sights in tha face of good prompt 
buying interest. which, in turn, 
strengthened forward prices. Heavy 
fuel was stable and unchanged — 
Petroleum Argus, London. 


SPOT PRICES 


Latest 


jCh/ariBo 


CRUDE OIL— FOB c$ per barrel)— July 


Arab Usht. 


28.6020.70*1 

24.85-80.06*1 


Arab Heavy __ 

Dubai— J 25.10 26 J5* 1 +O.OS 

Brent Blend- — 1 M.70-86.00 '+0.85 

W.T.I. (lpm est) ! 2€ -30- 37.00*1 +0.175 

Forcadoa (Nigeria] 20.30-88.40 j — 
Urals, (cif NME)~..-| 2B.60-86.fi8 j — 

■ 

PRODUCTS— North West Europe 
Prompt delivery olt (8 per tonne) 
Premium gasoline.) 881-883 — 

Gas Oil 71 817-318 + x 

Heavy fuel oil 117-129 — 

Naphtha 1 260-363 +4 

'August 

Petroleum Argus estimates 


GAS OIL FUTURES 


[Yasf day'll + or 
Month 1 Close 1 — 



: 5 UJL ( 
jper tonne • 

218,00 U 2.661 

214.25 i+8.76 1 
813.75 1+8 M 
214.25 |+li*i 
318 .85 +1.75. 

218.50 +8A0; 

818.50 [+1A0! 


Businas 

Done 


318.00-16.76 
2)4.76- 13.76 
113.75-12-60 
314.60.14X6 
216X5- 16^5 


1.381 (752) lots Of 100 


The market was initially lower, 
perhaps Influenced by a weak physical 
quote, but recovered mld-moming with 
a rise in the Dutch market. With trade 
erratic and nervous prices closed 
almost unchanged, reports Coley end 
Harper. 


Month 


] Yesterday's/ Previous [BuNness 


close 


Done 


£ per tonne 


Mov 

59. SO 

59.30 

60*0-99*0 

Feb^__ 

67.60 

68.00 



76.30 

78.30 

79*0-77.80 

Mar— ~ 

84*0 

8430 

04.70-04*0 


Sales: 175 (285) Iota of 4Q tonnes. 


P1GMEAT 

Prices drifted lower on weaker 
Physical values and vary fight hedge 
selling, reports CCST Commodities. 


Month 


j Vaster daysi previous (Business 
I dose | done 


p. per Mlo (deadweight) 

Aug ( 108.30 1 102.70 (102J 0-10 1.90 

Oot . 105.90 1 108.40 

riov — I 106.60 1 106.50 

Feb I 98.80 I 98.90 

April.. 98.00 , 88.00 

J une.— ! 97.60 j 98.60 


108A0-10U6 

j 106,80- 108. 00 

I - 


Sales: 32 (15) lots of 60 carcases, 
3,250 kg. 


MEAT 

MEAT COMMISSION— Average tat- 
stock prices at representative markets. 
GB— Cattle 9B.78p par kg Iw { —0-87. 
GB — Sheep 155.84p per kg est dew 
(+7.83). GB— Pigs 78.26p per kg Iw 
(+0 63)’ GB — AAp P 103.04p per kg dw 


COTTON 


LTV fc« POOL — Spot and shipment sales 
amounted to 132 tonnes. Moderate 
trading developed wltii American 
growths fn request. Users aba wanted 
West African varieties. 


GOLD AND SILVER re- 
mained steady as most U.S. 
traders took to the sidelines 
ahead of the ,Opec meeting 
_ amL.the ILS. holiday, reports 
Hein old Commodities. Sugar 
remained steady on the lack 
of reaction to the EEC selling 
tender. The lack of slgnifi- 
can pick-np in Brazllan 
arrival firmed cocoa values. 
Coffee came under pressure 
on Jaige stocks in New York 
and reports that Brazil was 
considering a reduction ln 
the minimum export price. 
Cotton steadied awaiting next 
week's plantings report. 
Miaze declined on profes- 
sional bull-spreading between 
July and new crop futures. 
Wheat lost ground as the 
winter wheat harvest moved 
rapidly north and steady 
commercial hedging pressed 
the market. Chicago terminal 
receipts of new crop ship- 
ments also attracted broad 
selling. Soyabeans were 
mixed on bul-spread activity 
involving the July future, 
with, lower and meal hig % 
on active export Inquiries. 
Heating oil traded higher on 
a constructive API report pwfl 
on Opec denials of rumours 
that production quotas and 
prices would be cut 

NEW YORK 

ALUMINIUM 40JX0 lb, centS7!b~~ 

Mr «£ 'TL 

August 44.25 ■ — _ 

S 3 * 44.56 44.95 44J5 

D^e 46-55 45-50 46.35 

Mtreh 46 Jo 48.35 46.35 

M*y <7 JO — _ 

July 47.90 — _ 

Sept 48.60 — __ 

Jan 5 0.00 — _ 


COTTON 50.000 lb. cents/lb 


Close 
July - 60.56 
Oct 51.15 
Dec HI .32 • 
March ' 6235 - 
May • 62JS9 
July 62.42 
Oct SSM 
Dec 58.38 


High Low 
6125 fOJI 

etas ei.es 

51 <07 -61.22 

-52*2 - 8221 
82.48 82*8 

62*8 czns 

38*0 68.65 

55.35 57*8 


CHICAGO 


•1.07 

8f*C 

•1*4 

6230 

62.70 

5231 

58*5 

68.06 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons, J/bitnli 



Latest 

High 

Low 

Piw 

August 

2634 

2734 

3530 

2834 

Sept 

28 JO 

2838 

2631 

2836 

Oct 

25*4 

25.96 

25.76 

2538 

Nov 

25.56 

25.65 

25*1 

25*5 

Dae 

2.31 

2538 

2533 

2538 

Jan 

24*5 

25.05 

2435 

2434 

Feb 

24.75 

2432 

24.74 

2437 

March 

24*0 

24.83 

24*0 

24*5 

GOLD too trey m, S/troy oz 


Close 

High 

Low 


Jufy 

305* 

3T0J) 

310.0 

3083 

August 

311* 

312* 

3103 

311* 

Sept 

3133 

— 

— 

313.0 

Oct 

314.7 

315.6 

314-0 

314.7 

Dec 

318* 

319* 

3173 

318* 

Feb 

322* 

323.5 

3223 

322* 

April 

325* 

3253 

325.7 

326.5 

June 

3303 

331* 

331* 

3303 

August 

3353 



3353 

Oct 

3393 

w— 

— 

3393 

Dee 

344* 

-wee 


344* 

Feb 

348* 


— 

M8* 

Apni 

3B4. 7 

— 

— 

350.7 


LIVE CATTLE 400001b, ceMa/ib 

August 

Oct 

Dac 

Fab 

April 

June 

CtoM 

59.15 

5838 

5132 

8238 

83.48 

63.85 

Htgn 
$8*0 
8030 ' 
8237 
8230 
63.70 
<3*5 

LOW 
68.68 
' 66.10 
6135 
82*6 
8235 ■ 
83*9 

rrau 

55 

81.15 
6132 
62.70 

83.15 

LIVE HOGS 30.000 lb, centa/lb 


Class 

High 

Low 

Prev 

July 

49-75 

saio 

48.66 

49.67 


48*2 

48.48 

48.02 

0735 

Oct 

44*5 

4*37 

44*0 

43J96 

Dec 

46-47 

48.70 

45.42 

4537 

Feb 

47*6 

4735 

4630 

47.02 

April 

44.77 

48.00 

4430 

44.80 


47.17 

47*7 

48.70 

45.95 

July 

4730 

47.60 

47.15 

47.70 

August 

46.40 

48.40 

08.20 

<7.80 


MAIZE 5300 bu min. eenn/S64ta bushel 


July 

Ctoae 

2SS.2 

High 

270.0 

Low 

289* 

Prav 

2083 

Sept 

251.6 

253.6 

251.6 

252* 

Dec 

246* 

248* 

246* 

247* 

March 

as* 

257* 

255* 

257* 

May 

258* 

281* 

2893 

281* 

Jufy 

269.0 

281* 

269* 

281* 

Sept 

246* 

2473 

2A5* 

247* 


PORK BEUJES 38,000 lb, cwita/lb 


HEATING OIL 
*2.000 U.S. gallons, cuts /U.S. gallons 



Latest 

High 

Low 

Prav 

August 

67.30 

68J26 

87*0 

67.72 

Sept 

8835 

88.60 

67*0 

68*5 

Oct 

69.10 

89.45 

69*6 

68*2 

Nov 

89.90 

70.10 

6830 

69*0 

Dec 

70.88 

70.70 

70.16 

7030 

Jan 

71.08 

71.06 

70.80 

70.70 

Feb 

70*0 



7036 


COCOA 10 tonnes,5/tonnee 


Prw ORANGE JUICE 16.000 lb. ceots/Tb 
43.66 
4335 
4*35 
4635 
46.60 
4635 
46.85 
47.65 
4835 
49.75 



Close 

High 

Low 

Prav 

Juty 

140*0 

1423S 

14035 

140. so 

Sept 

137*0 

137.75 

136*0 

137.15 

Nov 

13430 

136*0 

134,10 

124*0 

Jan 

13330 

133*0 

133.00 

133*5 

Maicb 

133.20 

133.00 

133.00 

133.46 

Mw 

13330 



133*5 

July 

13330 

— 

— 

13046 

Sept 

13330 

— 

— 

133*5 

Nov 

13330 

— 

— 

133*8 


July 

August 

Fab 

March 

May 

July 

August 

Close 

59*0 

59.55 

8736 

67.50 

88.80 

88.90 

67.70 

High 

68*6 

€8.05 

88.82 

88.40 

6930 

89.10 

87.70 

Low 

59*0 

69*0 

87.82 

87.60 

8830 

8830 

87.70 

Prav 

68.12 

58*7 

67*2 

87*0 

68.66 

8930 

67.70 

SOYABEANS 6.000 bu mln, 
centa/80-tb bushel 


Close 

lAlreb 

man 

Low 

Prav 

July 

S67.0 

669* 

668.0 

568.0 

August 

660.6 

664.0 

6603 

5S03 

Sept 

644* 

647* 

644* 

5063 

Nov 

647.8 

661.0 

647* 

548* 

Jan 

668* 

880.4 

667* 

568.0 

March 

688* 

671.0 

688* 

689* 

May 

6703 

678* 

678* 

675* 

July 

679* 

682* 

679* 

650* 

August 

678.0 

678* 

578* 

578.0 


SOYABEAN MEAL 100 tons. S/toa 


Jufy 

Sept 

Dec 


Jufy 

Sept 

Dm 


Lartwt High Low 

2071 2 On 2025 

OT8 2120 2081 

2098 2093 2067 

2090 2082 2075 

2085 2065 2088 

«10 2090 2090 

2736 — — 


Prey PLATINUM 50 tray oz. S/tra y ez 
2005 
2050 
2037 
2046 
2065 


2077 

2085 


July 

Close 

High 

Lew 


254* 

258* 

255* 

258* 

Oct 

257.1 

281* 

268.0 

2SB* 

Jen 

2ff1* 

2BB.0 

2833 

283* 

April 

286* 

271* 

288* 

288.8 


272.1 

275* 

275* 

273* 

SILVBt 5.000 tray oz, cents/ troy 

oz 


COFFEE 

"C" 37.000 lb, cants/Ib 
Close High Low 


July 

Close 

562* 

High 

590.0 

Low 

691* 

Prav 

660.1 

July 

137.62 

138*0 

137.60 

139.00 

August 

5963 

— 

— 

5033 

Sept 

139.77 

141*0 

139.50 

141.89 

Sept 

599* 

801* 

596* 

5*7* 

Dee 

141 :i9 

142.70 

101.05 

14338 



812.5 

608* 

809.1 

Msreh 

140.80 

142.00 

140.70 

142.70 


6153 


— 

813* 

May 

140.50 

1423S 

140*0 

14238 


8233 

625* 

822* 

821* 

July 

140.87 

141.75 

140.75 

142*0 


831* 

833.0 

629* 

629* 

Sept 

14030 

141*0 

140.50 



W0>7 

602.0 

639* 

638* 

Dm 

140.75 

102*0 

139*0 

100.00 

1 2* 


662.0 

652* 

608.7 

COPPER 25*00 lb. cente/lb 


6853 

868* 

683* 

883* 



Close 

High 

Lew 

Pras 

July 

120.2 

120.6 

119* 

118* 

August 

122* 

■ra* 

121* 

121* 

Sept 

125* 

125* 

124* 

123* 

Oct 

1X7* 

128.0 

1263 

138.4 

Dec 

132.7 

133.0 

131.5 

131* 

Jan 

130* 

136.5 

134* 

133* 

March 

138* 

140.0 

138* 

138.6 

May 

140* 

144* 

144* 

144* 

July 

14S.0 

149.5 

149.0 

148.5 

SOYABEAN OIL 50.000 lb 

oents/to - 


Close 

High 

Lmr 

Prav 

July 

2934 

29.46 

29.27 

29*8 

August 

27*3 

28.10 

27.78 

28.11 

Sept 

26*9 

27*6 

25.86 

27.1* 

Oct 

28.01 

2835 

28.01 

2839 

Dec 

2538 

25*0 

2538 

2035 

Jan 

2436 

25*8 

24*8 

28*0 

March 

24*8 

25.00 

21*8 

24*4 

May 

24.70 

20.70 

24*0 

20.70 

July 

2435 

JAM 

2438 

24-33 

August 

24*5 

20.10 

34 01 

24.00 


WHEAT 6*00 bu mfei, 

coms/eo+h bushel 



Close 

High 

LOW 

Prav 

Jufy 

58.75 

S 8*0 

5B*0 

68*0 

August 

99.10 

— 



58.70 

Sept 

69.55 

B9.66 

5935 

59.15 

Dec 

60*5 

60.60 

60*0 

60.15 


60.90 

— 

— 

80*0 

March 

61*5 

61.00 

81.40 

61.15 

May 

62-05 

82.10 

82.05 

81.65 

July 

62.65 

€2.70 

62*0 

62.15 

Sept 

63.06 

— 

— 

62.70 

Dec 

63.75 

— 

— 

63*0 


8UGAR WORLD ‘*11* 

112,000 lb, cente/lb 


Sept 

Oct 

Jen 

Man* 

May 

July 

Sept 

Oct 


Close 

High 

Low 

2.89 

2.71 

2.64 

2*3 

2.84 

2.7S 

3.08 

3.06 

3.00 

3*7 

3-47 

3.39 

3.67 

3.87 

3.EB 

3*7 

3*8 

3*0 

3.95 

__ 


4.15 

4.13 

4.05 


Prav 

2*7 

2.B0 

3*6 

3*5 

3.54 

335 

333 

4.10 


Close High 
July 313.4 31«3 

§4Pt 318.4 319* 

Deo 325.2 

March 322.0 UM 

M»y 311.0 314.0 

■My 297* 2893 


Low Prav 
313* 31*3 

$10-2 3W.0 

3223 324.0 

322.0 mo 

3113 3123 

207* '298* 


— CWeago loose laid 
19.00 (18.50) cants per pound.- Nan 
Vbrk U„ SB7.CL57S 0 (587.0^743) esnts 
Hardy and Harman a Hear 
fififi* 5 (S91.8) cents par trey 

ounca. 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOD — Close (in 
oitiar: buyer. sailer, business) . 

Australian cents par kg. July 61 1 . 0 . 
815.3, 610.0; October 623.0. 624.0. 623.0- 
622.0: December 623.5. B26.0, 624.0: 
March 628.0. 629.5. nil: May 632.0. 
603. nil: July 637.0. 646.0. nil: October 

518.0. 6423. nil: December 624.0. 

660.0. nil. Salas: 12. 

ROTTERDAM 

WHEAT— [U.S. $ par tonne) U.S. No. 


2 Rod Winter: Afloat 139. Aug 142, 

0K 14 ®- U S * Northern 
spring, 14 par cent protein: July 1B2JJ9 
Aug 157.79. Sept 157. Oct 161. Nm 
164. aeliara. U.S. Northern Spring. 15 
par cant p/tneln: July 173.50. Aug 
188.75. Sept 108. Oct 172. Nov 17 S. 
liw" Amber Durum: July 

im A ^' S . 8PT 16 °- OCT 164. N^r 
167. Canadian No. 1 Western Amber 

Oct U T7S JU y 175 ’ AUH 173 ' Sapl 1, 1- 

_ (y-S. $ I par tonne) U.S. No. 

3 Yellow: Afloat 126-12S. July 126. Aug 


1 124 6 7".- 22, Oct/Oac 120. JitvMarah 

St W”33. “ 

PARIS 

1 1 tonna): Aug 1180/ 

0#c 1182-1182. 
laoSiaii^ 214, M,y «w«»i am 

(FFr per 100 - kg): July. 
2006/2091, Om DM/ 
2041/2064. May 2CBQ Ud, 
July 2035 bW. Sept 2068 Md, 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 


[CHANGES FINANCIAL FUTURES 

Sluggish growth hits dollar sgrjsjsrS 1 GUts easier 


The dollar drifted lower ia 
quiet trading, ahead of today’s 
Independence Day holiday- in the 
U.S. Major financial centres will 

be dosed in the U.S. and this 
led to squaring of positions 
before the holiday, and the U.S. 
unemployment figures on Friday. 
This data is expected to confirm 

sluggish growth in the economy, 
and has once again given rise to 
speculation about a cut in the 
Federal Reserve’s discount rate. 
As a further guide to the current 
economic performance It was 
noted that May durable goods 
orders were revised down to a 
3 2 per cent rise from 4.1 per 
cent on Tuesday, increasing 
expectations that second quarter 
GNP growth wtU be revised down 
on July 18. In New York Federal 
funds rose to per cent after 
the Federal Reserve failed to 
add reserves to the banking 
system, but this had little imme- 
diate impact on the dollar, which 
was then at its lowest level of the 
day at DM 3.0280. 

At the close of London trading 
the dollar had fallen to DM 3.0340 
from DU 3.0450- FFr 9-2375 


from FFr 9.27- SwFr 2.5420 
from SwFr 2.5470; and Y248 from 
Y248.SO. 

Os Bank of England figures 
the dollar’s index declined to 
143.7 from 140 

STERLING — Trading range 
against the dollar In 1385 Is 
L3120 to 1.0325. Jane average 
L2813. Exchange rate Index 
rose 6.4 to 81.3, the highest level 
of the day. It opened at 811 and 

touched a low of 81.0 at noon. 

Sterling continued to be the 
main beneficiary from any move 
away from the dollar. Recent 
comments from the Chancellor 
of the Exchequer and the Bank 
of England have indicated that 


London interest rates will 
remain high for some time. This 
has countered any hopes that 
next Tuesday’s UK money supply 

figures will be good enough to 

produce lower bank base rates, 
and is also overriding any 
nervousness about oil prices 
ahead of tomorrow's Opec con- 
ference. The pound rose } cent 
to S1.31 15-1.3125. the highest 
level since late August last year, 
and improved to DM 3.9825 from 
DM 3.925, the highest since mid- 
November 1983. Sterling also 
climbed to FFr 12.11 from 
FFr 12.0850; SwFr 3.3350 from 
SwFr 3.3225; and Y325.25 from 
Y324. 


EMS EUROPEAN CURRENCY UNIT RATES 



Eet, 

central 

rates 

Currency 

■mounts 
sgeinet Ecu 
July 3 

% change 
from 
central 
rate 

% change 
ad lusted tor 
dhraigenea 

Divergence 
limit % 

Belgian Irene 

449006 

46.3105 

+0.91 

+ 1.14 

-“-1 .5471 

Danish krone _ 

8.14104 

8.06980 

—0-88 

-0.65 

+1.8419 

German D-mark. 

2-24184 

2-25057 

+ 0-39 

+0.82 

— 1 .1475 

Franck franc. 

6X7456 

6-95283 

-0.32 

-0.09 

+7-3669 

Dutch guilder .. 

2-52595 

2.6350S 

+ 0-40 

+0.63 

±1-3171 

Irish punt. 

0.72569 

0.717641 

-1.11 

—0-88 

+1.8673 

Italian lira 

1403.49 

1432.56 

+2.07 

+2.07 

±4.0410 


Chsnges are for Ecu, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


D-MARK — Trading range 
against the dollar in 1985 is 
3.4510 to 2,9738. Jane average 
3.0639. Exchange rate index 
122.0 against 120.1 six months 
ago. 

The D-mark improved slightly 
against the dollar in dull trading. 
The US. currency closed at 
DM 3.0355 in Frankfurt, com- 
pared with DM 3.0460 on Tues- 
day. Turnover was low, ahead 
of tomorrow’s holiday in the 
U.S., as the dollar fell to a low 
of DM 3.0280 before the close, 
on an easing of the Federal 
funds rate in New York. Earlier 
in the day the Bundesbank did 
not intervene when the dollar 
was fixed at DM 3.0423, compared 
with DM 3.0540 previously. 
There is little expectation that 
the German central bank will 
cut its discount or Lombard 
rates at today’s council meet- 
ing, but it is anticipated that 
Bundesbank will continue to 
encourage a gradual downward 
move in domestic rates. 

£ IN NEW YORK 


C spot ISl.8t2fi-1.Stia ;s 1.30 70- 5080 
1 month j0.5S-0.53 pm kt. 65-0.58 pm 
B months tl.54-l.4B pm 11.61-1.48 pm 
1? months pm ■4.15-4.05 pm 

Forward premiums end dtscooms apply 
to tha U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


Day's % Three 

July 3 spread dom One month M- months 

G7sF“ T« 1.55-1.50prn 

Canada 1.7670-1 .7940 T7780-1 .7*20 O-SO-O-Clc pro 3.07 1.42-1 27pm 

Nathlnd. 4.46V4.494 4.48V4^F. P“ «■« «W«P" 

Belgium 75-76-80.80 80-05-80.15 29-24c pm 3£7 81-72pm 

Denmark 1420-14281. 1428-1429 3 VZVm« pm ZJ2 8Y7*pm 

Ireland 12580-12860 12840-1.2860 O.JtO.lflp pm 228 0.71 -0.47pm 

W. Car. 336V3.9ff» 3-97V3.se\ P«n 724 7V7pm 

Portugal 228-230V 228-230 22S-H0c tU* -20S7 57S-18BOdla 

Spain Z26-228 1 . Z27V228V 20-4SC die -1.71 135-180dis 

Italy 2.524V2.S38’. 2^22VtB33*i P*r-3 lire (Hi -0.71 6-lOdis 

Norway H.40WI.49 MJCt-MM ,i*x« pm-i* dfe -0.13 hrldla 

France 12.06V12.12R* 12.10V12-11V 2V2cpm 223 SV4t,p«n 

Sweden 11.40V11.48U 11.47-11-48 3V3Vm die -3.99 11V12Vfia 

Japan 323V-326 324V-32M 12S-1.7Sypm 6.64 5.15-425pm 

Auame 27.60-28.05 2728-28.02 15-13?,gfo pm 6.19 41V37Hpm 

Swhz. 321>i2L34 323-324 2V2c pm 7.42 «>rPipm 

Belgian raw la (or convertible franca. Financial franc 80.60-80.75. 

Six-month (onward dollar 2. 74-2. 89c pm. 12-mon ih 4.35 -420c pm. 


OTHER CURRENCIES 


% Three 
pa. months 
428 125-1J50pra 
3.07 1.42-1 27pm 
6.02 6V8V>m 
327 HI -72pm 
242 SV-Tlipm 
228 0.71 -0.47pm 
724 7V7pm 
-ZBS1 575-1850dfB 
-1.71 135-180dis 
-0.71 6-IOdis 
-0.13 Vldle 
223 6V4>.pm 
—3.99 11V12>«fis 
6.64 5,15425pm 
6.19 41V37Spm 
7.42 FrS^pm 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 

Day's % Three 

July 3 spread Close One month p.a. months 

UKt 1 2025-12140 12116-12125 0.56-023c pm 428TS5-1.S0pm 

I reland t 1.0295-1.8352 1.0330-1.0338 020-0.20c pm 2.91 □. 804. 65pm 

Canada 1 2563-1 2S75 12665-12575 0204123c die -1.90 O.S5-0.60dls 

Net hind. 321352.4300 3^196-3.4205 0284>2Sc pm 023 0.95-0. 92pm 

Belgium 01.00-81.25 81.10-6120 5V6V: As -1.1B 1&-18>x)is 


Denmark 10.86V10.9ti* 10.88V10.89* 2-ZSoro dis -248 5-6VKs 

W. Gar. 3.0280-3.0440 3-0335-3.0346 O.S3-0-58pf pm 2-39 1.85-1 20pm 

Portugal 1735-175 173V174L 260-600e d is -25.82 6S0-140Odia -i 

Spain 17320-174.40 17320-17326 90-IOSc As -6.73 315-345 As - 

Holy 1230-1.940'* 1330*»-123l\ 9S-W fire As —6.03 29V30dis - 

Norway S.nV8.78S B.74^-8.74>« l^toi* die -4.96 10V 11 dis - 

France 922-928‘j 9.23V924 2.15-22SC dis -221 6.70-7. OOdis - 

Sweden 8.73V8.7W. 8-74VJ.74\ SVSHore As -8.73 19-194AS - 

Japan 24720248.55 24725-248.06 0.35-0 -31y pm 1.80 026-0. 93pm 

Austria 2128-21.38>i 21.28-21.32 24-lfero pm 1.19 7-4>tpm 

Switz. 2.5355-2.5480 2.5415-22425 0.56-0. 60c pm 2.50 1.66-1 ,60pm 

t UK end Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to Hi a U.S. dollar and not z o fha individual eurnney. 

Belgian raw b for convertible francs. Financial franc 61 .45-51 25. 


CURRENCY MOVEMENTS CURRENCY 


Argentina Ainti-i 1.0476-1.0404 , 0.8000 0^100 Austria 

Australia Dollar J 1.9545 1.9383 1.4930-1.4930 Belgium 

Brazil Cruzeiro. J 7,883 7.918 ‘ 6 02(76,040 »enmartc_ 

Finland Markka.; 8.2370 8.2S66 ; 6.3040-6.3060 France 

Greek Drachma.- 176.00 178.60 134.00- 136.80 -Germany.. 

HongKong Dollar ID.SSBO-IO.l 690 7.7610 7.7630 Italy 

Iran Rial .. 12020* - i 92 00* Japan—-.. 

KuwaitOinariKD) 0 3960 0.3970 ,0.50280 0.3B3M Netherlands^.. 

Luxembourg F - 1 80.60-80.73 1 61.10-61 20 Norway-.. 

Malaysia DAIar- 8.2630-3 2680 . 2.40304.4950 Portugal 

New Zealand Di^ 1 9.7440 2.7613 2.0966 2,2030 Spain..., .. 

Saudi Arab Rival 4.7630 4.7840 1 3.6309-3.6514 Sweden^-. 

Singapore Dollar 2.9235 2.9286 2.8335-8.8355 Switzerland— 
stll African Rand 2.6830 2.B940 1.9765-1.9500 United States. 
UA.E. Dirhem.... 4.8040 4.B116 : 3.6720-3.6730 -Vugoelavia -...., 


2 7. BO- 28. 30 
... 80.10-80.90 
_.i 14.17-14.33 
....1 12.04-12.16 
... 3.96r« -3.994 
.... 2520 2566 
_J 385-388 

| 4.45 s * 4.491* 

...I 11.40-11.51 
221-232 
,_l 219 228 

_ 11.40 11.51 
3 .30 lr -3.331* 

— 1-89*1.31* 
... 567-385 


' ' 1 

July 3 ; 

Bank of : Morgan 
England ;Guaranty 
Index 'Chang* X 


6Z.3 

—8.1 

UJL dollar _J 

143.7 

+ 29.3 


B8.2 

—6.3 

Austrian lohiUlng.l 

112.6 

4-3.3 

Belgian franco < 

B9.4 

-11.8 


77.6 

—6.9 

Deutsche mark 1 

128.0 

+ 6.4 

Swiss franc- 1 

140.6 

+ 7.9 

Guilder.. ; 

112.7 

+ 8.9 

French franc. 

MJ 

-15.4 

Lire.— .* 

46.5 

+16.9 

Yen... 

155.5 i *12.0 


IBank 
July 3 ; rate 


RATES 

I Special [European 
Drawing (Currency 
| Rights Unit 


Morgan Guaranty changes: average 
1980-1982=100. Bank of England index 
(base average 1975=100). 


Sterling — ... 1 

U.S. 6— J 

Canadian 8.1 
Austria 8clt, ; 
Belgian Fr— 
Danish Kr... 

Dmark- 1 

Guilder. i 

French Fr ... 

Lira. | 

Van «... ■ 

Norway Kr...; 
Span’h Pta.. i 
Swedish K-..S 

Swiss Fr 1 

Greek Dr'clr ; 
Irish Punt ... 


'0.767106’ 
r. 1.00073) 

I i 21.3856' 

I I 61.3022* 

■ 10.0120 i 

1 1 5.04462' 
! . N.'A - 

l; 9. £6026 - 

E. 1939.92) 
< 248,331 
! 6.76840' 
1734271 
C 8.76189, 
, 2,54756 
! ■ 136.479: 
NiA i 


S.S665B7 
0.740247 
1.00461 
13.8117 
45.3105 
8.06980 
2.25057 
2.53608 
6.85283 
1432.56 
183.692 
6.48197 
128.707 
6.47975 
1 .85259 
100.118 
0.717641 


• C5/SDR rate lor July 1: N/A. 


EXCHANGE CROSS RATES 


Pound Starting 
UAPomr. .. 

oeutacheirtark 
Japanese Tan 1 ,000 

French Franc 10 
Swlee Franc 

Dutch Guilder 
Italian Lira 1O0O 

Canadian Dollar 
Belgian Franc 100 



foutut St*r«ng( U.S. Dollar f Dautecfieni k J’paneae Yon FronchFranc Surfea Franc I Dutoh Guild Italian Ura Canada DoiiarDelglan Franc 


f-- 0.329 

\ ■ 4 


OJ987 I 
1-672 j 


1.874 l 2.521 
4.164 | 6.602 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short-term J 

7 days' notice —I 

Month .1 

Three months.— J 
Six months....—- •*.] 
One year ...... 


12H 13 
iaa*-i2* 
I8(i la^i 
M*-1K* 
19* -12* 
12 121a 


ILS. ) Canadian 
Dollar | Dollar 


B-9U 
9,h 9 A 
91* Bit 
9&-9A 
9A-9ifc 


Belgian Franc 


6ts-6S* I 6 A 5ft 
61* 66* | 6 


| BA-5* 

5N-61* 
! Ss*-6i* 
I B 1 V- 8 A 
' Sis&le 


i lOIrlOi* I 13-16 

lOft-lOra I 13-14 

lOA-lO* I 13* 137, 
»OA-10* 13* 14 

1 lOVlOrj 137,-141* 
' llrk-ll* I 14U-141* 


BH-BT0 

8i*-9 

8S«87 B 

as* b 

I Q1..QV 


81*81* 1 
SSe-870 • 

84. 870 ! 

8*8*0 | 
BJ* 9 i 
81*9* : 


91*-I0l4 - 
10 1*- 101, 
970-10* 

, 91, 101, 

1 95,101. 
95* 101* 


Asian S (closing rewi In Singapore): Short-term 8-S** par cent; seven days Vhk-T 1 ** per cent one month 7 a j*-7 u » per cam: three months 7\-77» per cent; 
aiK month a 77,-8 per cent: one yaar 8V-8V par e ant. Long-term Eurodollars: two yaara per cam: rhree years 9 V9’« per cenr lour ysers 10-101* per cent; 

five years IOIi-IO 1 ! per cent nominal. Short-term rates are call for U.S. oollars and Japanese yen: others two days’ nouce. 


CUt prices were a little lower 
is the London International 
FiDancial Futures Exchange 

yesterday as traders adjusted 
positions following proposals to 
exempt gilt stocks from capital 
gains tax. Heavy buying on 
Tuesday was reversed yesterday 
with persistent selling by job- 
bers highlighting the market's 
difficulty in assessing the longer 
lerm implications of the 
announcement. The September 
gilt opened at 110-23 down from 
110-23 and fell sharply ip a low 
of 110-08 before recovering a 
little towards the close to 110-12. 

Euro-dollar prices experienced 
a rather lacklustre day ahead of 
today's holiday in the U.S., 
finishing slightly up from Tues- 
day. Sentiment was aided by a 
stronger movement overnight 


from Chicago but in the absence 
of any significant moves in the 
cash market, trading was con- 
fined to a little book squaring 
ahead of what is seen as a long 
weekend- However underlying 
sentiment remained bullish, 
helped by a downward revision 
in the initial durable goods 
orders figure to a rise of 3.2 per 
cept from 4.1 per cent and the 
inclusion In a 2.1 per cent rise 
in factory' goods orders of a 
significant defence spending 
component. 

Trading in three-month ster- 
ling was very quiet with values 
finishing mostly unchanged 
from Tuesday. Cash markets 
were unchanged while sterling 
remained steady ahead of to- 
day's Opec meeting and next 
week's UK money supply figures. 


— 1.90 O.S5-O.eOdl0 ~1.ra 
0-93 0.95-0. 92pm 1.09 

-1.18 IH-IBbAe -1.13 

— 2-48 S-SSdfs “1.93 

2-39 1.8S-l-80pm 2.40 

“25.82 6SO-140Odls -23 .S3 
-6.73 315-345AS -759 

“6.03 29V304I* -6.11 

-4.96 10V11A* “4.91 

-2.91 G .70-7.0041* -2.96 
-3.73 19-194AS “8.79 

1.60 038-0. 93pm 1.54 
1.19 7-4>,pn> 1.08 

2.50 1.66-1. 60pm 2.56 


LONDON 

THREE-MONTH EURODOLLAR 

Sim pomts m 100% 

Cl oie High Low Prev 

Sapt 92.12 92.14 92.07 92.06 

Dec 91.68 B1.68 91.62 91.60 

March 91.27 9137 91.22 91.18 

June 9032 9030 9037 9032 

Sept 90.63 90.55 90.65 9032 

Estimated volume 2371 (4,313) 

Previ ous dey'e open int 18.599 (18319) 

THREE-MONTH STERLING 

ESOO.OOO poima of 100% 

Close Hkih Low Prev 

Sept 88.11 88.15 88.10 88.11 

Dec 88.69 88.74 88.68 88.68 

March 88.78 88.82 88.82 88.77 

June 88.97 88.00 89.00 88.89 

Sept 89.10 — — 88.99 

Estimated volume 459 (8371 
PtbvIou* day's open tm 6.010 (6,007) 

2(1- YEAR 12% NOTIONAL GILT 

E SQ, 000 32nd* of 100% 

Clui Hkih Low Prev 
Sept 110-12 770-23 110-08 1TO-2S 

Dec 110-27 — — 111-08 

March 111-03 — — 111-« 

Estimated volume 2,094 (2.123) 

Previous day's open tnt 3.160 (3.1701 
Basis quote (clean cash price of 13**% 
Treasury 2003 less equivalent price A 
near futures contract) —25 to —15 
(32nds). 

STERLING C2S,000 S per E ~ 

Close fiioh tow Prev 
Sept 1-2985 1.2995 1.2935 1-2910 

Dec 1.2650 — — 1.27B0 

March 137SS 13765 1.2737 13690 

Estimated volume 105 (133) 

Previous day's open int 4,726 (4.732) 

nFUTSCHE MARKS 

DM 126,000 S par DM 

DM Hkih Low Prev 
Sept 0-3311 0.3312 03300 03996 

Dec 03333 — — 03328 

Estimated volume 12 (6) 

Previous day's open iot 248 (249) 

SWISS FRANCS 

SwFr 125,000 S per SwFr 

Class High Low Prev 

Sept 03966 — — 03944 

Estimated volume nil (3) 

Previous day's open Int 182 (182) 

JAPANESE YEN 

Y12.5m 1 par VI 00 

Clos« High Low Prev 

Sept 0.4043 0.4043 0.4040 OAOOB 

Estimated volume 2 (nil) 

Previous day's open int 166 (165) 

FT-SE 100 INDEX 
C2S per full Index point 

Clots High low Prev 

Sept 124.70 12530 124.35 125.70 

Dec 12530 — — 126.30 

Estimated volume 42S (302) 

Previous day's open int 1.453 (1.444) 


U.S. TREASURY BONDS 

87. 5100,000 32nds of 1007. 

Close Hiah Low Prev 
Sept 77-17 77-23 77-11 77-15 

Dec 76-16 76-10 76-09 76-15 

March 75-16 — — 75-15 

Estimated volume 869 (1.556) 

Previous day's open Int 2.473 (2.599) 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

B*4 9100.000 32nd s of 100% 


Prev 

Sept 

Dac 

Latest 

77-16 

76-15 

Hich 

77-23 

76-23 

Low 

77-14 

76-14 

88.11 

March 

76-14 

75-21 

75-14 

88.68 


74-15 

74-20 

74-15 

88.77 

Sept 

73-18 

73-24 

73-18 

89.89 

Due 

— 

— 

— 

88.99 

March 

— 

— 

— 


March — — — 694* 

U S. TREASURY BILLS (IMM) 

51m points of 100% ( 

Latest High Low Prev 

Sept 92.98 93.03 92 93 92.93 . 

Dec 32-® 32.70 92.61 92.69 

March 92.30 92.33 92-30 92.24 

June 91 99 82.00 91.99 91.93 

Sept 31.74 91.74 — 91.67 

Dec 91-50 91 51 91 50 91.44 . 

March 91.13 91.31 — 9134 1 

June 91.10 91.10 — 91 .OS 

CERT. DEPOSIT (IMM) 

Sim points of 100% 

Latest Hlflh Low Prev 

Sept 92.42 82.42 9241 9239 

Dec 82.00 92.00 91.98 91 92 

March — — — 91.49 

June — — — 91.13 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 

Latest High Low Prev 

Sept 92.11 92.14 92.07 82-05 

Dec 91 68 91.69 91.84 81.60 

March 9138 91.27 91.23 91.18 

June 90.90 90.91 90 88 90.82 

Sept 90.50 90.60 90.67 90.51 

Dec 90-30 90.30 90.29 9032 

March 90.03 90.03 — 89 95 

June 89.75 89.76 — 89.70 

STERLING (IMM) Sa per £ 

Latent High Low Prev 

Sept 1.2875 1.2995 1.2930 1.2960 

Dec 13860 1 2875 1.2815 1.2830 

March 13790 13810 13790 1.2750 

June 1.2780 1.2780 13750 13710 

Sapt — — — 1.2505 

GNMA (CBT) 8% 9100.000 


32nd* of 1007. 


Latest 

High 

low 

Prev 

Sapt 

7S-J1 

76-06 

7S-31 

75-28 

Dec 

75-04 

78411 

76-04 

75-00 

March 

— 

— 

— 

— 

June 

74-03 

74-03 

74-03 

73-29 

Sept 

— 

— 

— 

73-17 


life OPTIONS REPORT 

Currency— C25.000 e par t l Eurodollar Future— points of 100% 
open interest achieved as I Record trading volume established 
volume also showed solid ( ■>£)»'”»' very quiet cash market 


Record open interest achieved as Record trading volume established 
traded votuma also showed solid agamai wry quiat cash market 
support in steady market condition*. conditions. 

& , Previous day s P.ev.oue day's 

Eet volume open interest £ sl volume open interest 

Can* Puts Calls Puts Calls Put* Coil. Pure 

9» 386 2796 1772 280 305 272 196 

For fall details of leiticrMat prices call Louisa Pewc’l st LIFFC on 01 -623 0444. 
LIFFE. Royal Eacbsnoe, London EC3V 3PJ. 


Contracts & Tenders 


ETHIOPIA 


INTERNATIONAL TENDER FOR THE PURCHASE 
OF ROAD CONSTRUCTION AND MAINTENANCE 
EQUIPMENT 
INVITATION NO. T-II/77 

The Provisional Military Government of Socialist ‘Ethiopia. 
Ethiopian Transport Construction Authority announces the 
release of an international lender for the purchase of Road 
Construction and Maintenance Equipment. 

A loan is available from the African Development Fund 
(A.D.F.) and interested bidders from member countries and 
participant states of the A.D.F. are requested to collect bid 
documents and specifications during office hours from the 
Procurement Office, Room 106, of the Ethiopian Transport 
Construction Authority against payment of Birr 20.00 for 
each set of documents. 

Bids will be opened in public in the Conference Room 4lh 
floor of the Ethiopian Transport Construction Authority 
headquarters building on August 22, 19S5. at 10:00 hours 
Addis Ababa time. 

The Authority reserves the right to reject any or all bids 
that are not in conformity with all conditions and specifica- 
tions mentioned in the tender. 

ETHIOPIAN TRANSPORT CONSTRUCTION AUTHORITY 

June 7. 19£5 


INTERVENTION BOARD FOR AGRICULTURAL PRODUCE 
INVITATION TO TENDER 

Tamfets are Invited for iho urgent supply ot 7,000 tonnes of bulk soft 
wheat to Mauritania for delivery on a fob stowao and trimmed basis to 
an EEC port. Loading shall commence no earlier than 1st August 1985 
and no later than 10th August 1985 for 15 days. 

The price for the supply and transportation costs of the soft wheal for 
the above tenders will be determined on examination of the tenders which 
must bs submitted by noon on IBth July 1985 to: 

Branch B (Cereals). Internal Market Division 
Intervention Board for Agricultural Produce 
Fountain House, 2 Queens Walk. Reeding. Berks RG1 7QW 
Tel: 0734 583625 Ext 368 

Notices of Invitation to tender together with tendering forms may also 
be obtained from the above address 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 10.50 35.50 

Residential Property 8.00 27.00 

Appointments 1 1 .00 37.00 

Business, investment Opportunities, 

Business for Sale/Wanted 30.50 35.50 

Personal 8.00 27.00 

Motor Cars 8.00 27.00 

Hotels and Travel 8.00 27.00 

Contracts and Tenders 10.50 35.50 

Book Publishers — net 17.50 

Premium positions available 
f 7.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


PfT 

Single 

line 

cnlumn cm 

Minimum 

Minimum 

3 lines 

3 cm* 

10.50 

35.50 

8.00 

27.00 

11.00 

37.00 

10.50 

35.50 

8.00 

27.00 

8.00 

27.00 

8.00 

27.00 

10.50 

35.50 

— 

net 17.50 


PHONE 0753 31222. 

IN FIVE MINUTES/ VOU'LL FIND OUT IF YOU 
COULD RUN Afl MILUON BUSINESS. 


MONEY MARKETS 


UK rates little changed in quiet trading 


Interest rates showed very 
little change in London yester- 
day. Trading was quiet and 
uneventful ahead of tomorrow's 
meeting of Opec Ministers and 
next week's uK money supply 
figures. Three-month interbank 
money was unchanged at 121-121 
per cent and three-month eligible 
bank bills were bid at 12 per 
cent, also unchanged from Tues- 
day. Overnight interbank money 
dipped to 11 per cent at one 
point, having touched a high of 

UK clearing banks base 
lending rate 12} per cent 
since June 12 


13| per - cent and finished at 
33 per cent- 

The Bank of England forecast 
a shortage of around £1 ,150m 
with factors affecting the market 
Including maturing assistance 
and a take up of Treasury bills 
together draining £546m and the 
unwinding of. previous sale and 
repurchase agreements a further 
£191 m. Exchequer transactions 
accounted for a further £240m 
and banks brought forward 
balance* £55tu below target 
There was also a rise in the 
note circulation of £U0m. 

To help alleviate the shortage 

the Bank offered an early round 

FT LONDON 

INTERBANK FIXING 


UX.00a.Rl. July 3) 

3 menUra U.S, dull* re 


Ud 7114 


offer 77/6 


6 months U.S. tfotlers 


-n,» (being rates are iho arithmetic 
means, -founood to the flMftet Me 
siHiounth. ot mo bid end wared rate* 
fur nOm Quoted by jJi* mark#! to 
nva referents banks et • ■ am each 
working day. banks are National 
Westminster B»nh, Bank of Tokyo, 
Duu lacks Bank. Banque NafUnrele do 
i'erie end Morgan Ousienly Trust. 


of assistance which totalled 
£23m and comprised purchases 
of £ 2 2 m of eligible bank bills In 
band I (up to 14 days) at 121 
per cent and flm In band 2 {lS- 
33 days) at 121 per cent. Further 
help in the morning came to 
£S95m and comprised purchases 
of £44m of eligible bank bills in 
band 1 at l2f per cent and in 
band 2 £29m of local authority 
bills and £10m of eligible bank 


bills at 12f per cent In band 3 
(34-63 days) it bought £5m of 
Treasury bills, £13m of local 
authority bills and £58m of 
eligible bank bills, ail at 12] per 
cent. 

It also arranged sale and re- 
purchase agreements on £736m of 
bills at 12| per cent, unwinding 
in equal amounts on July 11 and 
16. The forecast was later revised 
to a shortage of around £l,100m 


before taking into account the 
morning help and the Bank pro- 
vided further assistance in the 
afternoon of £167m. making a 
total of fl.OSfim. The afternoon 
help comprised purchases of 
£S7m of eligible bank bills in 
band 1 at 12 J per cent, £60m In 
band 2 at 12 J per cent and in 
band 4 £I5m of local authority 
bills and £5m of eligible bank 
bills at 12 per cent. 


MONEY RATES 


Overnight- 

One* month . — - ..... — —• 

Two months 

Throo month* — 

Six month* . . ..... . 

Lombard. — 
Intervention ..... — 


Frankfurt I Parle i Zurich i Am at" dam I Tokyo Milan ' Brussel* ■ Dublin 


0.40-6.60 10* 

5.465.60 I 104-104 
6.45-B.60 i XOH-IO* 

5. 50.6.60 ; 1014-10* 

0.09 8.70 t0*-10* 

6.0 — 

— I IO* 


6.16625 

631875 


I4*-1SI S 
14 l0-141 t 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


‘ Sterling I I Loo* I ■ 1 » : Eligible ■ Eligible : Fine 

1 Certificate. Interbank Authority | Company , Market \ Treasury Treasury 1 Bank j Bank j Trade 
I of deposit ! | deposits { Deposits j Depot It* 1 (Buy) (Sell) ' fBuy) : (Selll 1 <8uyi 


Overnight—-—-! — 11— is* 

is day* notice J — — 1 

7 days or. ■] — J | 

? day* notice — lf|l**lZ7j 1 
One month — latj-iafi t» 

two month*.- iB<u 12, i • »**■«** . 
Throe months. 18* 12* l2ii-121| 
six month*...— I2n>-U'« | ISM l|* 1 
Nine months.- 11« ilii I 1 

One year □ u?* 11* 1 ia i8» e . 


is** lsit-is; i8*-i23« ; 

183,-187,, - 1 - j 

121* ! 13 I 12H — 123*; 

12* 1870-13 • 12* 

12* • 1270 ■ IS* 

I 12* I 18* 1 121b 


22 * : 12-4 
12* , 123, 
lib . J2* 

114 12a 


One month — — 13ri.-12 J i • 
Two month* 13-12* 1 
Three month*- 127s- 12* 1 
Six monthe— ... 12*13* ; 
Nine month*- - 1 194-I2rir 
One year 1 12*-12* 


iMONEY RATES 

gotlabie Authority ! House : of ; nJnked i Linked < 

bonds ; Deposits ; Poposltt Dopoeits I Peponta 1 Pcpowta NEW YORK (Lunchtime} 

SA .124 • — i 18* 7.S-7.6 • 73,-B : 8 1* -9 ta p rim . rare 


7.S-7.6 ■ 7J*-B 
■ 7 .5 -7.6 7*» 6 

; 7J-7.6 7tt.0A 

.7.66-7.78- T7| 8* 
I 7 9-6.0 i - 

8.05 8.15- 8*8* 

i “ I - 


Nine month*--- j84-l|ri, ' — ; lgit o 05 Bits’ BI^Bb. ! Ob fit. 

On* year 12*-12*« . — *3| S 8.05 8.15- 8>s8* I 9*s* 

two years ■ — 1 - t lift i I Z * Z Z 

Throe yaara..— i - iii? ‘ ~ i _ - _ 

Four years — “ 8 ; - I - j “ “ 

Five yearn. — — I ma . — — — I — 

ECGD Fixed Rate Finance IV: Average Rata of Interest period Juno 5 to 
Julv 2 (inclusive): 12 535 par cant. Local authority and finance house* seven 
diys' notice. Dinar* Sevan days' fixed. Fmsncs Houses Be** Rate (pubiisnod 
b* the Finance Houias Association). 13 per cent from July 1. 1985. London 
and Scottish Clearing Bsnk Ratos tor lending 12** per cent. Bank Deposit Rates 
lor eums at seven doys* notice 6 66-6-75 par cent (net). Treasury Bills 
Average tender .-ate of discount 11.9668 P*r cent. Certificates of Ta* Deposits 
{Senes 6): Deposits £100.000 and over fiald under one month 12** per coni: 
Dna-threa months 124 per cent: three-sra monthe 12 1 * per cent: na-mne months 
12 pei Will; nmO-lS month* 12 per cent. Under Cl 0.000 US oer cent (tom 
June Deposits held under Senes 5 12 per cent. Tha rate for all deposits 
withdrawn lot caah 8 pat cant 


prime rate 

Broker lean rata 

Fed fund* .. , 

Fed funds at Intervention 

Treasury Bills 

One month 

Two month 

Three month 

Six month 

On* year 

Treasury Bonds 

Two year 

Three year 

Four rear 

F.»0 yaar 

Sevan year 

10 year 

30 year 


We're talking about a business of your 
own. And a success rate that is many ^ 
times higher than most independent fit 
business start-ups. Have you got £m 
what it takes to make real money? Jr ij 
First you need to be sure that you sgL* 
can raise £200,000. Of this, £70,000 Wm 

OK? If you're still reading, the S 
business we're offering is running 
your own business in one of the 
fastest growing of all busines s 

^Na/second largest fran- » 
r chise chain of computer 'Q V*-; 

centres in the world and we 
have franchises available in 
the UK now. 

Entr6 is an American 3 . ' T ’§| 
public company with nearly 
300 centres worldwide since ’ , - 

it was founded four years ago. 

We are one of the author- 
ised distributors for IBM in 


WARD YOU A 


m Our Centre Owners need 
j&l business experience in any field 
Computer experience is not 
^ necessary but you must be used 
S to managing people. The stan- 
B dardswe demand of our Centre 
W Owners are as high as the rewards 
f can be. For every hundred people 
who apply we normally offer a fran- 
chise to only four But, having helped 
them to set up in business, we 
support them more fully than any 
other business. 

If you can afford to start your 
own business, and you're determin- 
ed to succeed, phone our Franchise 
Development Manager on 0753 
31222 (during business hours). 

Experience shows that within 
five minutes, we can tell if you’re 
likely to make a success of running 
an Entre Computer Centre. How? 
You'll find out if you phone Do it now 
That's 0753 31222. 

I (enri^M^) 

I 17 Bath Road. Slough SL13UL 
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INDUSTRIALS— Continued 

I \ru& 
fat IcSrlflrtlWE 


Stock 


l+PCT tru 10p- 


ps> 

1B5 

CIO 1 * PLMVSkiS 
14B PSMInU. 

so tPsmtSatoiOp 

Its Paricr KpoB "A* 

45 kParfcfkUGnmSp^ 
37 NMn 
|£Hfi DallpcCvU'WE-j 
2S71; Rears*? 

IB tekfl u ltti tti 

77 •tatm 


79 




52 IvOds lnd. 10p . 

3b WaRtaM Ltey. ■** 

61 Ifertnfl'slMwK*- 
78 Da7i*cCaBtfP1EL. 

22 HatbBOdt 

£81 W*afa»»7V&~ 


ttzd 


m 

107 
74 
77 
B6 
22 
£97 
35 
477 
170 
17 
1£* 

*BJ>J 

230 , 

3 »d 

uo 
. 81 
328 

43 
48 

44 

44 
55 
1H3 

67 
111 
230 
MB 

58 
495 
IS 
Q79 
185 
£14 
193 
60 
204 
82 
80 
aw 
378 
29 
94 , 

EKi'd 195 

54 44 (PHGpiPreMB 

£12*2 aOWPIW-MeSOpi 
323 Z62»j SteqtonBr. 

£315 £225 PtneyBoneCe*. U. J 

68 48 PbstieCBaL Up— | 

12 &, totkynunto 

172 128 Hteno' 

m»* tofy Peek toll 10p_J 
KMZ Da9peOi LTOS-OB H 
7 1 : tojirariclQn, ' 

38 DaCnriNAfl 
500 fonts. 

246 WflEMtSOp 

80 tottwfch — 


375 gWalBw 
136 MeUClaMCC 
9 WMM5clsnsi!H0-| 
73 SSkMMM 

68. [MncteU Conv 

102 

22 HfamWiFXZOU 
91 IIsss(RbHJ10plZ4 

b3 HnonGrolOp- 

214 muwcsnwan 

28 taAlnfc 
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14>] fnmuhxhlOp 
18»a ^OaLlOpc CwX»»Jt— j 

146 

50 Ku-Sxtft 5s 
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77 Mwf 20p. 

37 MpuartriaSOJn i\ 
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IS (fwnstone IZtjC . 


56 
95 
220 
78 
46 
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PeottSlOp- 


£127 
14 
54 
995 
293 
156 
99 
40 . 
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M3 

96 

05 

372 

245 

565 

95 

160 

650 

128 

236 

200 

120 

3« 

2*y 
m 
*86 
252 , 

£* 

155 

192 

190 

B 

150 

98 

32 

47 

245 

90 
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11* 

114 
70 
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165 
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68 

82 

80 
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£30 
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216 

50 
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56 

135 

23 
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101 
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77 

75 

'% 

63 

UZ 
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92 

173 

115 
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34 
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26 
202 
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65 
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130 

16 

77 

42 
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143 

46 
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V 

98 
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£32 

ay 
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MS 
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794 MtdtaidSre 
30 tPraOBKUfSp 
750 toacnaSistPMSUO 
02 RFDGrooplOp 
70 Rada* Met*, 

58 HtecoOfUOp. 

286 Rank 0t9 . 
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64 

*H 
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n 

94 

70 
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28 

20 

b 
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57 
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For Saagen 

SW-jSaw Group 
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123 q26 
&2V- - 
tZ 67 14 


28 

t3J 

ami 


10% 

183 

14X 

TL05 

3J 

ffl.7 

SJZ 
13 
0.7 
120 
QK 
143 
(Uj 
9 1 7R 


6175) 


M 

625 

62S 


133 

D— 

16 

6467 

12 


U 


10.0 


96 

10.7 

43 

IQBlS 


69 

86 

7 

96 

142 

164 

133 

20X1 

66 

60 

I06J1 

&4 

IM7 

69 
48.9 
110.7 

70 

7 

1103 

KB6) 

69 


QSL20I 


23 

139 
L M 
23! 
298 
245 
435 
20 
16833) 
193! 
275 
14-5 
153 
h3-79 
1633 

»3 

4035 

40 

01 

<065 

ax 

10% 

27! 

■42 

•535 

(23 

20 

121 

225 

12X 

60 

»X 

Ml 

»Q19% 

Q12tx 

Ol 

91 

d462 

LO 

403 

1.1 

Q12c 

u2ffl 


75 

3X 

11113 

56 

4dLfi 

CUH 

25 

■375 

M 

02 

3532 

WXW* 

05 

T3-U 
3X 
525 
46 
Fill 
«J 
, 1403 
feQBJ* 
046% 
1275 
0425 


16825 

33 

ruk 


03 

is 
14 

z 

32 
53 

• 

20 

W 
93 

• 
• 

16 
24 
32 
29 

it 

24 
10 

24 

32 
SO 
* 
S3 
32 
53 

it 
& 
iz 

25 
42 
146 
20 
24 
23 

725j * 

20(53 


s sa 


122 . 

• 

80 

221 

1124 


65 

hjjti 


111.4 
* 

,172 

k90) 

knot 

t322. 

140 

100 

liu 

BO 

* 

* 

11.4 
[293 

UL4 

no 

b*-9 

M-4 

96 

96 

133 

• 

282 

BiS 

117 

* 


V 
68 
242 
242 
17.9 
I -nu 

(Sa 

no 

40 

&4 

,703 

lf7J) 

132 
120 
1B.0 

17.9 
7R3 

• 

• 

133 
1395 
100 

MO 
14 3} 

SJ1 

l 

its 

& 

it 

A 

33 

* 

69 

kn« 

20.4 

' 9 

, ♦ 

111.9 
53 
153 
320 

* 

116 

UO 

10.7 


1176 

70 

270 

H671 

64 

66 

• 

40 

* 

M 

4 

i!67 
(203 
46 
2 A 
9.7 
[232 
61 
* 
* 
♦ 

<30 

, ♦ 

1140 

162 

114 


INSURANCES 

cay UOyWesaaflerlifawdjr. 

£92 £69 Da.llpeCi".S10O- — - -.... 

£ £ 

£37 £3H Combined In. Sl- 

ab 176 »mn.UniOQ— 

285 208 MJewey Warren lOp . 

090 E30Z EmOaUK9p^m.— . 

282 214 EiwfaiLwlft— J 
BH 625 FAUngnactsSMUO.' 

635 508 Gen. AcekJeid 

735 622 &RE 


7S7 

09 

SS * 

113 

jj 

oey 

400 

687 

410 

410 

650 

485 

887 

OS’s 

MH* 

330 

MTV 

TOO 

63 


19 

69 

19 

164 

176 

107 

152 

37 

67 

210 

52 

7S 



hlCOJOTP- 

ESJS^gXsS^ 

tc^liGcneral- 682 - 

Liberty Lite 5ARI— £27, 

bMoNaaCpnSl- £32»»Hj 
lundpn ftMta. 778 [-7 

, 3 ! 

im«n Nldgs. 20 d— 

SaH^ B IMflUO . 

KSlSp.. 


980 

4% jPnrieattiU—-— 

£in MSiniKClauC 
290 fMw5p 

lEps 11 

513 5ttwartWr.2Bo— 

400 SuAMm — 

710 S«LfaSp^!r 

Q2h pTaisfcoUEOR , 

£26S,Torrtin»ilS1.00 — 

230 Irdtde I n* n it n u 1 

£31S| rrprfartSLSa ; 

578 WW«Faber-_n-. 1 
42 WW33r5«S.10p_J 

LEISURE 


(goSLOC - 
ou% - 
«22% - 
WOi - 
253 - 
735 30 
0S2OC - 
ux — 
7X SO 
09% - 
S4 — 
|«38% 4J 
20J 6 
TbX — 
SIX 19 
80 4> 

«“ 
8250c - 
QSLB4 - 
1901 - 
, lit 0 
bs?.«C 1.6 

623 26 

517* ♦ 
90 * 
38X 
223 
6C60c 


11.73) — 
s3.?a * 
UM12 
• 73,23 

1M1.V 

. »53- 

gflUPM- 

osLg- 

0S2M “ 
13.0 23 
T135IU 


,64. 


oj 

17 
4.9 
33 

42 
83 
,42 
|l25 

64 
13 

4.7 
53 

52 
*0 
35 

43 

3.7 

4.4 
33 
69 

3.4 

53 
46 
64 

.46 

-iH 


11.4 


167 


1163 

_♦ 

83 

111? 


|165 

96 

♦ 


69 
50 
5J 
4.1 

u 

45 

4.9 
33 
02 
S3 
3.8 
4.4 
30 1 213 
36!234 



I Hrtj*- lOp 

t&W5T.‘A'_ 

— JsayAnwftn— 
Camp*' Im.MP;—' 
BTVfacdiWWOp 
rflriTIWft. 

E mwomProDai 
rare Boats lOp— 



OJ.) 97 [ 10 108 
645ll7 8lia3 - 
dL« - !143 - 



LEISURE— Continued 


Stock 


1915 
Mgh Lew 

228 hmUtotC 
51 CRA Group 5p 
26 tGramataoTVAlOp—J 
117 pfTV NonFVtg. 

100 __ 

90 Irosigta 
102 ImaualOp 
S MntmfB Video lOpJ 
178 Wan's HMgsZp 
217 LWT 


+ -“1 


69 

32 
145 
148 
184 
134 

33 
232 
258 

65 

762 

183 

200 

2B0 

ury 

£ 

232 

119 

96 

55 

55 

63 

193 , 

uiy 

42 

202 

156 

503 

15 

140 

32 

142 

Z3S 

79 

260 

1M 

165 

92 

!&y 

113 


UMp- 

ledaTedilalZOp 

Up 

IssWoridlOp— 
Lnsurt.. 

baste ImZOe 

Abroad 

ILooJ 

'duty Radio W5p. 

. Die Si lOp 
183 faeasurana5p— — 
109 Do.7pcCiCBi<MPf 
77>j VPics Enterodn 40p J 
" MaWe Oqt 'A' NV_] 
42 MaAo Clyde N/V.. 

37 Riley letsaro Up- 

143 Saga Hob. 20p 

5*0 ^nutoiGrpU-TJ 
25 Kangeri Pbon UhH 

138 #S£wm50p 

128 Sam. TV A' lOp 


SeeCd Inc $0325- 


TVSWVtglOp. 

mTeteeUoe Sics 50p 
ToaeMnm Hotsour-J 
frrormTVA'lOp — 
*21stCmaryDia_. 
100 roTiatTeHTV'APa. 

84 wiser TV tUV 'A' 

18 (Webb (Joe.) 5o 

15>JjW«RimslRe»J5p_) 
raTSetiriSp 


Price 


fir 


r«| 


132 


156 


Z33 


8 

178 


56 
162# 

157 
173 
200 
74 
22 . 

gy-* 
22 
40 
Z25 k{+5 


H 


137 

85 

26 

45 

44 

152 , 

my 


+9 


260 hZ 
136 
364 
9 
27 

mi 

124 
195 \*1 
66 
240 
US 
100 

St. 1 :. 

103 


Net 

In* 

1 Betel 

1 WE 

63 

28 

3.4 

12.9 

hlb7 

0 ■ 

92 

6 

h7X 

2.4 

77 

5.4 

♦4.4 

3b 

5b 

5X 

23 

63 

23 

9.7 

14.4 

2b 

421 

110.9 

ZX 

L8 

L4 

nia 

14.4 

23 

62 

7b 

23 

3.9 

5.4 

6X 

48.73 

13 

7.7 

M3 

•92^ 

3.9 

2.3 

133 

MbS 

2b 

4X 

U.7 


43 

2b 

15b 

ATS 

25 

72 

6b 


0 

7X 

7 

1X7] 

LI 

1Z4 

10b 

0LS 

LZ 1 

5.4 

ZL5 

Mb 

3.7' 

2.9 

133 


22^ 

34 

202 

Ba 

0.9 . 

T 

15b 

32S 

2X 1 

103 

6b 


1 

* 


4 a 

23. ! 

38 

162 

193 

3b 


D8 

zxi 

L9 1 

73 

9.4 

»7ba 

26 

33 

15b 


2b 

9 2 

5b 

ijii 

4b 

7 

28 

”Uj 

2b 

7X 

6.9 

Art 

22 

59 

92 

1* 1 

0 

LI 

0 

3» 

lb 

87 

U6X) 

0i3 

18 

43 

17.9 

4103 

23 

T 

42 

14-79 

0 

78 

0 

dOSti 

IX 

3.9 

36J7 

rtJ-W 

— 

8.4 

— 

13251 

3X1 

143 

103 


MOTORS, AIRCRAFT TRADE5 
Motors a tut Cjrdes 

SLSfa. 


275 jGfb . Mb. Units 


Honda Hour Y50- 


I LmnfCarUg 

! Meter Motor Up... 
£29^ £19yVol«Kr25 


37 

275 

454 

Z71 

100 

42 


*9 
+4 
el 

£20>J- , o 


oia - 

Q»% 86 

g7.75 an 


rOZLTW 114.1 


Commercial Vehicles 


164 

130 

42 

32 

38 
82 
79 
14 
ZU 

70 
325 

45 
340 
100 

39 

46 

266 

62^ 

182 

26 

16B 

94 

170 

71 
123 

92 

57 

100 

74 
117 

48 
322 
100 

99 

49 

75 


2*0 

985 

300 

518 

mn 

578 

033 

147 

312 

368 

171 

UO 

620 

145 

145 

72S 

5TO 

147 

411 

277 

328 


35 feftFIHIdgti 
67 rattans (EB) _ 

22 Work Trailer Up 

Components 

UO |AE 1 130 ‘ 

85 MbbeyPaseh __J UO , 

29 Uteromce Eag-Z— 1 34 hi 
22 [Airflow Stream 
32UArnrng Ea lOp — I 

55 lAuconoilve Prods. I 

60 WSTSlOp— 

ayShime) Bros. - 

178 Pmki50p 

Pufap50p. 


’VghtRriiieaing. 
Kwfc-FHHMgs.lOp J 
4K3S lads. Q_ 

Soltv A5Qp- 


Ul 


♦8-1 - 


t425 26 
0.75 9J 
W325 L9 


- U 
92 73 

- 0 


US 51 
tad 53 


13 

bg3.4{ 

43 

k 

S 3 


105 

83 

50 

«6 

80 

kKb 

9.9 

U6 

'197 

142 


3.9 k9.7) 
77 


Garages and Distributors 


192 .(A dams A 6 1660a, 

39>pfainrfSip.J 
164 MrilngMiMow 

ayasGim.iop_ 

125 |8r»BB(GIU- 
80 Brit Car AocLlOp—^ 
120 M0y»s5Op. 

40 Rowte (TJ 5p— . J 
MS ms Godfrey 
58 BamlF.GJ 


45 ElarffULabrem.) 

82 Martmels. 

60 [W 

32 iHaldhwGrp.Up~-| 

177 CeaSenkx- 

83 RMhero- 


85 Perry Group 

42 WdrlH.AJJ lOp- 
63 Western Motar 


1+5 


1667 37 

361 33 
85 35 
IX 20 
db.7 53 

ns 22 

43 p 
B 12 3.4 
43 » 
30 P 
♦UJ — 
303 0 
T3X 33 
63 16 

25 20 
106 30 
143 35 
425 23 

26 06 


43 |102 


4.7 

46 

tom 

40 

[122 

6 

70 

0 

0 

9 

50 


93 rmn 
9.9 kbO) 


NEWSPAPERS, PUBLISHERS 





-7 

USX 

\1 




900 


1«.( 

3X 


250 

Black (A.SCJ 

203 


93 

LB 

4.9 

388 

Brutal Ere tat 

4S0 


163 

lb 

4.9 

670 

CoUwsWUtani 

810 


13i 

31 

2.3 



570 


IK 

31 

33 

850 

Datty Matt 'A* 50p _ 

EU>] 


38-5 

LO 

48 

97 

£. MkL AIBed 'A' 

124 

-2 

3X 

23 

33 

3.93 


288 


pi 

29 

2b 

280 

Hjgnes Psh 20o 

340 


iriif 

12 

5X 

127 

HooieCentesHiiss.- 

145 

-6 

7J 


6.9 


'nrtfnrrifrnT 



15085 

LO 

63 

480 


510 

♦3 

16133c 

<■ 

U 

90 

Hiatal BWleualOp- 

137 


M.( 

18 

42 

100 

♦MargaiCunRS-to 

115« 

25 

0 

3J 

505 


650 

-25 

HL-ti 

34 

1.9 

420 

IctertPoalOp — 

545 

-J 

5 A 

43 

L4 

130 

totta' th& Stitt.— 

146* 

41 

28 

3.9 

256 

tooUedgeSKP — 

375 




— 

226 

"rkirtj W Hid 50p — 

240 

■el 

1 22 

* 

73 

265 

Utfl-Newroten — 

265 

-5 

14J 

13 

78 


280 

108 

101 

230 

50 

176 

412 

201 

ln9 

159 

488 

820 

288 

112 

142 

50 

195 

135 

108 

106 

140 

S20 

116 

475 

170 

258 

46 

443 

175 

165 

*268 

czsy 

395^ 

156 

315 

•147 

189 

95 

UO 

9 

218 

B2 

290 

37 

720 

117 , 
C39V 

144 

155 

85 

as 

213 

670 

44 

630 

■275 

360 


PAPER, PRINTING, ADVERTISING 


195 mAifeisaaf 


Aatt&Wttotg ! 

Benr 


86 UudcamtoL lOp-ld 
154 ttAipan Coon*. 5p — | 
175 |tenc. Paper 
34 
143 
330 
169 
138 
118 
404 
461 
232 
93 


BgneMasmi 12»3». 

BPCC 


prenotogGrp 
Do.Rettric.Vlg — | 
M 


CarttonCmnaOH 
Ctajwaa (nds. 50p — | 

baymehard) 

96> iff londaikia Grow-— 
42 ffratfley Prim lOp— 
rKrehm Lodge lp — 
CnwerLbawsl — 

tawaMPradlOp-l 


Myn Pack 20p. 

Euratynti* 

FmyPIcklOp- 

Fbdi & Co. lOu 1 

leers Gross lOp 

GaodfletaUnnslOp— ) 

♦Hoggett Bowen 5p 

IWaaAIbcb’ttlto-t 

♦Home (Robert) 20p 

Do. MooFVot 'A‘ 1 

(♦Hmeiprint Grp — j 
ClUMTGp IncKUO— j 
M>U.PGnao)5p— 
kXAH(dss20p — - 
UM H-SC-£10p— ■ 

B Group So 

r. Up 1 

*UP 

p51 — —j 
• 20p — 

, LmJe5p 


270 
137 
245 
149 
143 
67 
105 
Offal 
30 
185 
67 
220 
25 
605 

105 _ 

£28yScoa Paper- 
iu - - 

110 
70 
77 
195 
330 
28 
455 
225 
260 


Meters (MlrtaeO- 

UprwttnaHiwrfe 

Sam* 


tout* Up 

Do tOpeCmPnfllJ 


SaM(DbM)SJ2Qp- 

Bmrfa (JetfsnJ 

mThoipK Gronp 5p - 

ff-Tath Pnwwtwn 3I0r 

OlskerWaactrlOp— 

toValia Pollen Ini So - 

Ware Grtagi ZHv 

IwadfagtonUJ 


200 

88 

165 

192 

46 


ki 


-2 

-1 

-3" 

“8 

-u 


hi 


hu 


170 
130 
UO 
4Z7 
760 
235 
99 
142 
44 
130 
132 
180 
169 
91 
470 
113 
475 

69 
200 

38 

350 „ 
162ifal 
isujil 
253 . 
SO. 

142 
260 
149 
155 

70 
US 
£341* 

31 
19S 
70 
22S *3 
25 -1 
665 -25 
109 -1 
fin*-* 

134 
UO 
70 
78 
213 

sso 

MUL 


1-2 


hlD 


H 

Iwigta CdiHH RS 10pJ 345 1-8 

PROPERTY 


o23 28 
08 2J 
b26 28 
TM»26 

5.4 I 
7X 31 
ll.fl ql3 
14.72 23 
14 72 25 
NUX 36 
1643 33 

3^ 
6Q43JX 0 
dl.11 26 
141-79 26 
229 0 
M2t Lb 
75 25 
23 L7 
105 13 

12.7 28 
531 23 

4X U 
4.9 23 
U5 26 
*35 41 
25 46 
25 46 

14.7 13 
W.94 - 
td2i 48 

16 48 

g35 M 
tg5.4 23 
bg2X 523 
3A L8 
H3X 2.4 
092t - 

S O 33 
C 48 
12X 26 
0.7 0 
169.93 27 
63% — 

on.u - 

25 0.9 
10303% 68 
28 L7 
6305 20 
to 28 
tCLO 3.7 

241! ^ 
625 2.7 
1628145 


86 (02.7) 


'119 

182 

.13.9 

180 

20.4 

14.4 
M3 
182 
202 
218 

114*7 

'117 

202 

203 

129 


30.7 
1293 
212 
1L4 

23.4 

HL7 

7.7 
105 
98 

15.4 
[48.6 

0 

11.7 

0 

133 

28.4 

9 

223 
1(7 JJ 
[U&U 
36 
135 
358 
H&5I 

19.7 
148 
243 
,14.0 
13.1 
1 123 

(270 

219 

,296 

'111 

,160. 


lay 

U4 

122 

190 


102 Aflted Lendon lOp — 106 
100 Apn.PrapLlOp — US 
170 4stfi Property 20p.— 174 

17 rAaamrklN J ■■ 

70 Salntow Ewi 5p_— 

[360 BeuerlC.HJlOp-J 
syfBeAehyftHayHUI 
208 BUwalPtroy) 

360 BrodmdProp- 

131 SnUtttland-.. — 

[418 Do.l2KCiw.Uffij£434 
124 Brim Estate 

44 Bnrad Secs. 

21 Caparo Props — - — 

194 Eap-ACnnues 

109 0d8WdJil99W4.il 
1*5 tmfiOPropaOP 
IBS Centnwtaclal 20p 
400 DwMriietd— 

1 72 {City S«r Estates 

555 CAU5th 

150 ICIaiie NMoUs. 

310 Conoco Htdgs20p— 

85 Cweel Is En Age 5p_ 

89 KonTertitOH20p- 
30 ConroiSecs.lOp 
97 Cntry New T.lOo — 

M Count? Props VlOp- 
275 OosmsPMAfiro. 

305 taetan(Kldgsl-__ 

6 BattEsUttiTQp — 

95 Water* 

21*i Eh»jr*f __ 

8 Edmond Hldgt lOp 

10 EsptwTnnl 

1145 Esc. 6 Agency.. — 

, 40 Esb.SGen.ahi- 
142 EJU.Pr4p.IW-~-...- 
1 102 Ba.UH.ttCwLo'94-. 

69 EwmtdLte* — 

I 233 Eoal New NtB Q . 

25 ! r i«r Oaks Imft 5a~ . 

[ISO FrognnrrEst50o — 

, 83 Ifiablf Hre Prop 5P— 
laW tbLlOboeCmlMI 
18 IfGHbenHtelnr.lOB. 

JJO Craim/fr Trtul — — . 

140 |gl Portland 50p 

188 firoicaa OWkes 10a . 

■ 62 K'mm'SoP'KlflR- 
I 80 Hailwood Gp 5010-- 

1 415 aUwwnoo'A' 

93 (MJttWrtln? WdgsLOp. 

1 190 teteUagerProplto. 

[460 Wasieiaere Up..— 

. ^-.pHKLiM - ...... 

223 bw-rP^irewSOo.. 

255 UdtryPropno- — , 

| 7)7 (lal IK Poly 1081 ...-| 

85 umayn hnrri— 



ZJ._ 

_ J 03 j 3J 

. 1615 29 58 

..I 123> 28 I 31 , 

. (QUHi%| ~ jffjj - 

A2S 0 2b j 0 
M 9 62 I * 
t!4 58 1 18 122.. 
155 3.7 192169 
♦08c OJ [ 54 162 2 
85 15l29lU47i 
3w 2.9 1 J7 113.4 
98123 167 I 7 b 
1S7| 1.4 127 1331 
QldlB 6‘ 02 1304 
IK 251«9 191 
1481 181261293 
088d -1931- 
1631 35 I U 117.4 


1985 

High Law I 


PROPERTY— Continued 

■ MS 




I Price 


310 1 26* ILolng Propcrtrot 

U44ij023 [Do BkpeLn 20000S - 
351_" ... 

AandSecuriuesEl _J 266 
Se*1LeB»50c~_| 360 
itfa&Ed*wg*lQp 


311 1 263 
410 1315 
286 1188 


325 , 
-Vi 
137 
035 
325 
31B 
172 
107 
58 
170 

115 

85 
123 
400 
410 

86 
as 
25 
32 

2b8 

415 

71 

EKPsj 

1X2 

375 

194 

132 

n 4 

178 
30 
200 
LU 
250 
168 , 

9 

uy 

140 * 
□16 
032 


50 

255 

162 

78 

17 

515 

80 

190 

200 

48 

41 

217 

192 

47 

530 

93 

666 

445 

131 

UB 

£49 

150 

34 

125 

67 


Lon.Pror.Sla.10p_ 

Loncoo Securities 

Lon. Sm Prop 


bo, 9pcCfl? 1*^9 _Jtl29 


fLraanNd9s.2ft1.__j 


Hanoi Co 20p 

MarUMIi 

Ibriboroogti 5o 

Matter Esuus 

W#ytarC«yProti5-j 
Mclnerney l£to- 
McKay Secs 20p. 
jMoontleifdi 


IPrel HUgs 

Trineun Pita, and Fn_, 


264 

023 

39 


CT 


kio 


or London & Manfaster tee Property Tnst 


MounMewEsb. 5p_l 
[MkMsw <JL 6 J.) , 

Hew Cavendhb 5p | 

282 
31 
570 
107 
325 
180 
UB 
7 
7 

74 
20 
163 

bbO 

ZU 
143 


PracLNUg.A Inr 

Prop. Partncnh# j 

6 Reuefsnw*? J 
Prop. Sec. In? SOp__J 
UPropetuTslDpZ) 
togkmP miTp 1 

ga 


♦155) 


36 


Rush 6 Tarot* ns I 228 , 

Samuel Props 161 hi 

S32\ Sanumt HoHngNV. S34U 
79 Sax.MMrta.20p_ 804-. 

23 5heafi»nk Prop 24 

136 Wneraton Secs. lOp. 15U . 03) * 

12b Slougn Ests 131 4*17 

(£274 DaJOpc Cv 'B7^0_.j£287 QU9J 

HU2 DB.teCnr.9M4. 022 tKI%])iL0l 

tax 0o.lZkncU2O09.. ElOVi . ... 312% ^ - 

£941, Do. U%pc Oeti 2019 . ODD -t, 3UVU 

35 Bontiiead Stadbnn 5p. 40 059 23 

175 Soeyhawk 2284-. td8-4) 23 

148 Standard Secs 148 1363 2.0 

64 Sterling G'tK lOn _ 66 ♦TtO) 21 

13 Smart NaenGm 13 

412 Stock Caronnion 510 

54 Stoddey 67 

115 IT nos Estates lCte 180 

135 *Do.1l$cCn.2m. 193 

38 fTown Centre 39 

30 UTowngrode Secs 2Qp . » 

186 rraHocd Paris 200 

170 gTicndterwood lOp . 192 

33 frost ul Prop. So 49 

480 Utd. Real Prop __J 490 

65 Walker UUIredllDp. 73 

525 Warner Estate 630 

410 Wamtotf In?. 20p 435 (-10 

UO Wales btyo( Lon. 117 

95 Weber HldgS—ZJ 95 
£34 WerektkaraOFL20_ £39 

142 West&Couary_ 147 

22 Whtttngton Lot 30 

105 |>Wflngate Propliw— 105 
40 * York Mosul _J 43 


310 

sy 

129 


29701-1 


270 

162 

40 

55 

130 

UO 


h3 


JRSsH 5 

h 

29 
248 
395 
U 

950 , 

109 i-l 

37501 

182 
U9 

jy-.- 

174 
281; 

165 

oa 


hi 


k3 


or 

625126 
QSS^jbJ 
10116 
BJ5IL4 
tQ45%jl9 
biS 2-9 


1^, 


Kbi 23 

147d ll 

60S 0 
9X41 A 
ZB 

OS 6 

2462 
693fl 12 

6S 0 
4j| 6 
14.731 12 
hLOVLl 

l3 0 
ta.qzx 

TdJJS 17 


23/16 
7l 4 
43 14 

0Jrt4^ 

329 0 
♦Lffl 0.9 

01962%! 0 

330 8.4 
7^S23 


035114 
071j% 1 - 
1*584 15 
♦U 3.7 
T10X U 
gd4.[ 42 
0.4 U 
10.0 22 
0.75 4 
115.0 12 
14 S 13 
N231 46 
. g267 13 
-...HK&754 LO 
T73 10 
010.75 2.4 
L7 4 
d5J* 4 


142 

|Z3£ 

Z3X 

153 

12.4 

f*- 

m 

4 

19.9 

16.4 

7 

72 

122.4 
0 

115 

« 

is 

T15 

fc!42> 

0 

303 


33 
» 

12,. 

2.7 

25.4 


Mtou 


is , 

73 2 
1303 
206 

4 

143 


16 pet- 


295 

121 

a«%] 

630 

98 


60y StjUacobs I J. 1 J 20p . 


SHIPPING 

bril& CamnLlfti I 241 

U>_ 


Solaj5-Lar50« SI _ 
Craig 5bipa 


4 

24 

i«y 

•40 

95 

198 

413 

103 

£40 

430 


235 

233 

45 . 
187y 
98 
120 
153 
206 


74 

□161950 


290 


SO 


lyLon.O'SeasFrtn 
It^TeSWppIng— 

Da Ptd0n)5p— 

Mersey Dt Unto I 

MiH art Docks £1. 
lOceaa Transport-. 

JPiODMd Q 

Punomra 1W.)_ 


£24WSea Cottrim SOXO_J 


241 

-2 

ASS 

32 

23 

24 

58 

£Kti? 



575 

eft 

110X 

1.9 

23 

ttt 



61 

29 

a.9 

54 


3.2 

08 

8.7 

2V 

+»* 

— 

— 


13 

f-ily 


— 

— 

llliy 

el 

- 

— 

— 

36 


— 

— 

— 

70 

-2 







158 

-2 

93 

2.7 

5X 

351 

+4 

14X 

2X 

47 

BS 


y 

0.4 

84 

£31te 

-h 

Q42d 

128 

LO 

360re 


9X 

« 

3b 


Ifurnbptt Scad £1 . 

SHOES AND LEATHER 


Fll Group— 
GanwBooth. 

Head Ian. Slnt5p 

UnOert HttL 20p 

NewboMA Barton—] 
PHard Grp. 



H474 

41 


SOUTH AFRICANS 


^ 011)030 68 , 

Am.lnd.Rl_J CUU.. 


Barlow Rand lUOc 
told Fids. P.2ijc_ 


Orsb T rating 50c 103 

Messina RtLSO 1 70 

tewKMtProtROXSJ 135 

»BaBan50c 575 1+25 

PSAS0LR1 

SA Brews 20c 

ngrrOau Rl- — 
rongaat-HnleaRl 
Utw4K20cts 


<36 

U7 


252 

302 h3 
£20 
270 , 

210 L.... 


Q12c 

OlflOc 

070c 

qzbc 

QlDt 


Q15d 24 

»o3 0 
1033c 26 
Q36c 4 
10180c 23 
tQSSc 2X1 
1032a 14 


14.4 


llD.4 

U 

7 3 

43 

sp 

bm 


TEXTILES 


520 
155 
91 
95 
136 
86 
172 
7514 
171 H 

73 y 
161 
£94>J 
66 
310 
192 
202 

83 
lb 
82 
105 
64 
88 
86 

160 

72 

64 

18* 

61 

32 

84 
9b 

»y 

27b 

39 

155 

107 

34 

37 

174 

59 

45 

140 

» 

14 

138 

59 

wy 

60 
100 
148 

84 
171 
170 , 


279 UUM Textile.-. 

104 DUktosBrM. — 

70 Beales (JJ 20o- 
BMjBedroanA. lOp 

BnL Mohair 

Buhner 6 Luadi 20g J 
IBomnUx 10P- 
ICafpets lot 50p 
Keats Pawns — 
Borah 


107 

69 

138 

30 

135 

62 

123 , 
£89y 
37 
256 
U6 
132 
60 
8 


pNitanldt m 
Oo.7ocOfbB2^7 J 
jowttirf U J . 

Dawson Ml — 

Axon l Band 1 . 

Don Bras Bsltt 
Early's* Witney ldpj 
FrrvsoaUaaeutOpJ 
46^ foner (John) 

Gadteii B'loom20p _| 
HtcUngP'SL 50p 
hirgwrmi M. 20p — 
Do. ’A' 20p 


Ingram (HJ 10p—_J 

UetmiHidgsJ 1 

nCogsiy A Prestr 20p 

[Leeds Grp 

JSttr 


^ (Robert HJ | 

tSJ 20p ... 
[MaekayHegh — 

Mtikon Bros 10a j 

tets. Manfg. 

(Pallia Group. 
(♦Pantherefla , 
farUud'A'- 
(ReMhcm 5p— 
jnicnznk lOp.. 

[SETT 20p_ 


EekcrslntlOp. 

Skaw Caron lOo — 

Btrdar 


Enaildiaw CR.I lOp—j 

jSnxtcBrd 'A'10p_ 
Do-IOpcComPri 

Bvond Riley Dr'll I 

74 5tmiier(Fj 

Surtaeam Wofcey 

Teit'rdJrtj.Up 

TonAlnsons 

rootal. 


[foray Y50- 


lYorklydrlOp — 
btiiVosshal 



TOBACCOS 

386 ( 305 bAThkh. 

miuuoiy oo.ir%scLi2a&03. 

218 1 176 IlnrnenaL 
200 1 159 RodmaralZitf . 


52 


TRUSTS, FINANCE, LAND 


1985 

Hgk Low 


gtrwb 


Price 


ICerlGrt 


193 
101 
697 

65 
510 
245 , 
70»J 
240 q 
154 
152 
302 
113 
Ul 
210 
145 
45 
120 
3ZZ 
98 
102 

194 
176 


Investment 

(Aberdeen Trial 

fellS ITt 

Do. Capital .. 


162 
88 
583 
57 

445 .... . 

210 {Aha hwearne* frost-/ 


lAiffirOK In*. Inc. . 
Da. Coo. 


1 40 


luy 100 

zi5 ; 

xpa 

372 Q 
75 
290 
108 
2*3 


Amercaa Tm - 
American Ttt V 

AnglaAm. Secs. 1 

Airiimedes lac. . 

Do. Cap 50o — 
VA> 9 >lnv(ASn 

Ashdown In 1 

Asset Special lOp 

Atlantic Assets 

Balffle Gilford Japan J 
BalBle Gifford Tech. _J 
Banker,' In 

Berry Inst 

Bwoer4 5ttn.l0p_ 

Bm. Am. AGm. 

British Assets . 


2SyBrtt5am.Sees.Sp__, 


Bated* 1a inis. 5n 
(CanbrianandGni..-.., 
Oa Gao 7i;p 


£2biJ UlWCameiiU inns 10p_ 


Chan'l Is. 1st U 

On. Cap 1 

CJR Pacrfic 10*. Tu 1 


aoiio oj 
#Bin t 
&82j 16 20' 

L9jL4 33 

g5.93l 10 3.4 
19.0J 10 1 12.4 


23 I Do. Warrants J 

72ij)CliarlfT Trutt J 

280 ICMtd HeahhU J 


XM 33 thySCem 1st 1 

607 1 54? I Da Can. (£1). 1 

132 ■ 110 Bn»6 Forngn In*. — i 
23b 1184 tnyoiOafoid.- — I 
121 I 89 tons Venn Tu.lQp..i 

37 > 22 1 Do. IDOWamim : 

34 I 23 j Do. 120 Warrant* , I 
685 1 520 CortnenUiaind . J 
17b I 126 Creseem Japan 50p J 
330 1 250 CysncF*reii» £l_. .1 
bpy bOi^Danaf lint 1 I 

11U 1 ' Hjt Do iCapiZp J 

108 I % lOeito Tsk Im- 

106 I 95 I Do. Cae. LOp 

J95 1 263 ©rayion Com 1 

148 I UL Oroiue Far East.. „ . 
55 I 39 ! Do Warrams'K Il.- 

422 1 344 Brxtfc* Jwkn - - - 
412 ' 363 OraytM Prenner _ 


| US|7|M 

| sUsj LO i^-O 

| 362; lM |KS 

I - I - 

.! 7JS1AM.4 
I 0J5! 08 1 1.4 

: 20 oi 0 ! 4.7 
I 0 Bi 13 1 09 

.[ 43* * .118 

! 7J?!0 101 

' 5 9 09 ■ 4 6 

; 1 i. 0.4 ! 1 4 

i 251 1 0 i I 0 

1 12 75 10 1 45 


INVESTMENT TRUSTS— Cont. 


1985 

Hgb Low I 

59 
£11 ij DO 


183 


luy B9 


51 

116 

34 

129 

292 
412 
£30 
254 

48 . 
n»y 

78 

270 

465 

156 

97 

142 

164 
227 
175 , 
jay 

279 

190 
66 . 

590 

153 

267 

2bb 

326 
113 
560 

uiy 

134 

163 

334 

74 

327 
121 

37 
12B 
J84 

143 
63 
19 

261 , 
ray 

127 

160 

112 

125 

298 

246 

280 
265 
163 

31 
254 
320 
540 
235 . 
9 

109 
298 
132 , 

390 

lbl 

138 

191 
40 
160 

165 
325 
193 

98 

293 
322 
488 
U4 
107 
220 
103 

177 
98 

217 

174 

287 

98 

95 

U9 

U7 

130 
129 

189 
184 
292 

m 

392 

7b 

u 

•2M 

178 
325 

190 

123 

283 
173 

139 

85 
44 

700 

46 

86 
40 

116 

Jtt 

109 

137 

236 

09 

192 
E17U 
171 * 
267 

cuV 

IU 

256 

246 

95 

56 

131 
2*5 
460 

oy 

273 

380 

408 

243 

136 

596 

■13V 

izT 

249 

132 
7B 

38 
192 
146 
100 

87 

155 

256 

221 

I45V 

144 
101 
139 

124 

278 

250 
72 

207 

313 

167 

120 

80 

765 

216 

82 

565 

IU 

159 

42 

284 


162 


Stock i 

|Duhmtlnc.50p 1 

OaCatuluL J 

Daidee S London I 

Ednburgh Am. Tsl_ 

E4ttM?i Fin Ttt 

EdMwgnimr 

EdAorghla Wm | 

Etoctra Ine.TtL 
EhtLAGcn 


Ero>nRcs.6S(>*.S5J 
|Eag£ Den In IhCtl _j 
ftm-i lramiBti_ 

Oa Warrnms 
Eng. 4 NY Trust— 


iag.&Scn.ln 
Eqorty Consort £1. 

Do.Dtd.50p | 

E m ope a n Assets DFll . 

F 4 C Alliance Irw 

■SC Eurotmt 

128 FSC facte hw.T.-IJ 
182 Family In* Tsc- __4 
330 FashunSGee. 

10 Firtt Charlotte Assets J 

FmcScol Am 

FUGIT R025. 


[Fledgeling Japan Ic — 
Oa Warrants 

Fleming American 

Do7pc CuOriLn 1999 
Z35 FWrofti>imi.-e J 
230 Firming Enterprise— J 
Z35 Fleneng Far Eastern. J 

100 Ftemrog Fledgehrg-— 1 
419 Fleming Japanese-.. 

101 Fleming Mercantile I 

106 TemUig Overseas Taj 

124 Ftenmg Tec*. In, 

277 Fiemng Unriersal j 

b2> jForekyn & Col- 
58'jFiifcnm Inc 


SiyriMTincri IK. 


OaCap.. 


|GBCCapnai_ — 

Da Warrants 

(CT Global RecU . 
CT Jana*- 


Karnnikt American | 

etortmorPlrfJ F. 1st. 
QaWi 


267 

96 

24 
107 
133 
106 

«3 
7 

230 (GenConsoWated J 

lOdyGeneral Fent 5c 
112 1 Dp.Cm.% 

138 
UO 
106 
249 
202 
220 
243 
137 

25 
227 
239 


& Sr* wars. 1213 *, | 

an 5maH toe. 

Glasgow SrtMrs. 

Globe In. 

Grtenfriarlm 

Gresham Hnee_ 
Grouo Imestors— 

Hambros 

Do-Warraru — 
talllPMIpl. 


211 , 
<9y 

14 
BJ 
252 
104 
61 , 
lbV 
342 
133 
127 
163 


Indepradem I nr 

In*. In Sucus 

Imestors Capkil 

Juan Assets lOp 

Oa Warrams 

Da 4l,% Car. Li 199* 

(Jersey Gm-U 

pos HokUngs- 

pore Im. Inc. lOp — 

Do-Cap. 2p 1 

Keydooe In*. SOp. 

Lake View 1 0*. 


LteKSL 6 London lor. _| 
uwOebenure _. 
33yLeda In*. Int20p. 

■' Da Cap. 5 b 

(Lon. Atlantic 


Lob. 6 Gan. 50p 
Lon. & Stradttiyde — j 
London Tm 

Lowtapdin*. 


Mare* Ad*. S. Ttt. U , 

Hirtla Come Pk. 50p -| 

Mektrom In*. 

M n chains T-j... 
MttWyedlm.Ts.__I 
Monks Invest 


ObV 

153 


Da . Cap. 2>2 p- 


M 6G Dial Inc. lOp — | 
Do. Cao. 10s 
Da MOiBitK. 10p—| 
Da Cap. 4p 


mtowgaie 1n>. Tst. _ J 
Harray GnwtB 
DaB._ 

Murray In 
Da B. 


(Ttt. 


Da 8. 

t ray Sndir Markets 
B 


(Many Veimres . 
tafwAtS.lw.Ttt.50p. 
jMewCaert50p — — J 

(Itew Darren Oil Tfl | 

Ww Throfl- Inc 
Da Cap, 


10B>;4M»ny Inti. 
109 ' " 

163 
154 
267 
18 
358 
64 
37 
27 
9 

169 
157 
252 

170 
100 
234 
153 
127 
70 
33 

525 
32 
73 
35 


, Da New Writs. 
jttewTafeyo hi*. SOp — ( 


.Nth. Adamic Sec 
mth-BriL Canadian — 
Morth Sea Assets S0p!4 
Ufaln. Ammon 
MortheniSecs 
ktondeh Inv, 
lPacHtc Assets Ttt SQp-J 
Da Ser. 1 Vtomens J 
ranter Bead Fond SA_j 
brsd Assets IhUjpJ 
(PkaiUban Trust 
, DaVttonmB 
97 tProcfas Metals TBL_| 
299 


104 n«ts&itt.Cap> 

125 prierSMeitamfa. 

1% Kher Plata Def. _ 
tadMcafBrJFOO. 

Da 5tot3ftFU | 


tlGWRnlioca NV FH0 


Do. SatSlB.Fl.l_ 
Komtwy TnsL 


(RortmgffVFUO 
|Sl Andrew Tsu 
(SPLIT Inc lOp 
SPLIT Cap lOp 
jSPRAIT SOp 
Da Warrants 
. Da Cum Pig Pref — 
2U tec3t.Am.l1w. “ 

415 San-Coies-A' 
73yScal. East In* 

240 tScoOM In* 

363 
353 
208 
Ul 
503 


5cm & Merc A 
Scot. Mart. &Tfl_—J 
Scot. National 
Sob. 


sec. AHance Tsl 

iVSeconl Market Inv. Sp 
EacwniH TscSeat. - . 

0Nreslmr.5Op 1 

Da lipcCn>Ln20a>4 
(Smaller CoslrnT a ... 
Stewart Ent In Up — 
ghttfdefsFjrEaaSl. 


TR Australia Trust 
I RCnypf London Ttt. 
TR1HL& General 
213 TR Natural Resnore*»_| 
167 TR North Amenta 
116 rRPaoflc I 
129 TR Profr lev.Tst, 

81 ntTedmotogy 1 

124 TR Trustees Coron- 

1U remoleB* , 

37V tlvog. Sec. Growth — 
248 “ - - 


210 mao^wnonTnitt..— j 


61 


Do. (top. a. 


Da Warrants . 


196 jTor. Invest, lee.— 


Da Cap- 


[Tram. Oceanic 

TnUme Invefl . 

73 tTrlplewesa Inc. 50a — | 
- Oa Capital £1 
IJSOrii. Cdrjl- 

63 (Mklng Reswntes 1 

510 WetrryssIm.EI 

88 MUmerooDam So 
139 Iwtunlnv. 


DaWarrans . 
tVeoroea Inv. 


*■ orj 


£& 

ItAnti 

96 

38 

106 

25 

125 

267 

375 

£25 

237 

49 

103 

73 

253 


h3 


+2 


141 
82 
126 

134 
226 
375 

U 
253 
ISO 

42 
14 

<90 
127 
750 
256 
238 
109 

St? 

124 
278 

wy 

4^” 
288 
97 

24 
120 

135 
106 

43 
7 

246 
Ul 
113 
146 
102 
Ul 
256 
234 

22M 

249 
148 

25 
234 
248 
488 
ZU , 

51 y 

24 

J? 1+1 

290 
130 
63 

My.— 

348 

137: 

132 
167 

36 . 

145 hi 

146 
SO 
170 


Net lew 
IX 


k2 


277 

288 

CJ 

185 

US 

196 

92 

158 

92 

156 

140 


96 
92 
113 
UO 
118 
113 

167 

168 
273 

78 
363 

&y 

$ 
170 
157 , 

+1 
176 
IDO 
234 
153 
128 
78 
» 
im 
3t 
73 
35 

U7 , 
301wfl. 
107 
127 
217 
CLTU-** 

174 , 


h2 


158 
231 

‘ S *-- 
202 
290 
69 


i-2 


hz 


h2 


125 , 
«3 
75 

241 
375 
353 
209 
131 
540 

"V 

114 
203 
U2 

»y 

1M1 
113 
78 
81 

242 
213 
17b 
122 
129 

■2 
128 
112 

2^- 
234 
64 

205 

304 

M7 

206 , 

7 fi** 

^aj 

537 ^ 
94aj 
144 
36 
273 


W2 


hi 




-1 


h0.45l 15 
gO.ra 12 
IBS' 10 

3"^ 6 

3M 4 
QlSriOX 
•047^0.9 
70r 0 


23 
125 
N1048 
F12.95 
*010% 
1.7 
16 
3.75 
6.9 


15 Bt 0 


a 

019d 


5^ 

07| 
T7J| 
3 Oj 

3tt 
h 139 


a3 

1*1275' 


1511 IX 

bl£L4t — 


U4 0.9 

Ml2 


JJ 

94 

1# 

12351 

2.09 

9.S 

U>j 

4.M 

13.7) 

42 

965 

05 

546 

OXS 

Wb% 

01325% 

32 

5.0 

10.0 

hi32| 

313 

53 

5U 

63 

13 

235 

275 

T65 

255 

965 


45 

13.75 

2X 

2.4 
FU.75 

1.4 

T4.4 

KM 

722 

TM55 

04 

1425 

033 

27 


15 

rs 

62 

905 

6X 

2X0 

3X 


a7 si 


055 
1965 
5039 
5X 
12 
«7 2% 
[dB72% 

ivuim 

4b 

h26 

1931 

00.77 

09% 

156 

m3 

hi 57 
1537 
17.7 
75 
1425 
375 
n*5 

an 

125 

011 % 

L7 

0.4 

03.15c 

1235 

12-01 

Nil 

35 

hl| 

ox| 

“I 

935| 

T20a 

iOJ] 

27M 


10 


Finance, Land, etc 


1985 

High Low 


Slack 


w.M * 


334 
193 
410 
26 
320 
70 
30 
107 
259 , 
1M, 
152 
03 
33 
120 
115 
£128 
17 
225 
27 
253 

133 1 
afch 
290 
37 
£78 
£42 
161* 
32 

92 

B53 

90 

522 

157 

39 

106 

855 

24J 


ZU 
130 

260 

17tjAaiaiganiKeaF. Invs. 

200 Rau(agastaHfas£l J 240 
6S> 2 Da 5 k Cum Pri £1 ~ 

19> 2 1 igyie Trotc 

83 Aotnany In*. 20p ._ 

205 (BaIoc5p 
9 

100 
937 
17 
75 

, 87 
□04 


Game In & fm Zljp _ 

Berkeley Technology. 
Bwtedwaloai nm2t - 
BgoEtmittlOD — — 

♦Bran Invs £1 

Bnunatt Arrow - 

... Do.9pcC* 95J00Q .. 
15 Canbiro Vert. Cp.5e_ 

170 Camlortrlrv. — 

9 ktomretray Trust Uio 
211 pae Bros 


90 Stoma Fi*. 5mv to-. 
doVDoranlW.iaGU- 
180 Kdna'gh Fd Mao Sp 
27 KiputyFiLlOp — 

£65 -UoteCrU 95-2000 

178 ExwJM.JQa 

14 tTUttslOp 

2W2lF4CEnlT«10p._ 

50 WleawthlOn 

700 iFramrvigiM Gro 

57 (froctU.J.SDI — 

317 Wee. Orientals) 30 — 

125 MamfiroTrutt 

29iAKamBtaiTtt.5p. 

71 pfhaw Par SS3 - 

580 Wenaerton AdniGp _ 

— , .140 tolM Fn tlm.CB— 

£30 1635 IntliN TtLJsv Cl., 
■lily a,0WmA8BMerASh5fl.- 
27 ( 24 ilnrettmeffl Co. — — 

• 91 jlrory & Sure G.lp — 

BO ktirii?ih5F- 

3b Jt.eitoe* Tn. to 

21 1 Du Cmr. PJ. to ■ — 

5b Ivdeyweti - - 

.m 155 iM-JTn TeyfcrlOn 

27 i 18 liuronulDp — J 

17 • UiilLiWfiAtilorlOp- 15 
331^ 26 isnd* In* 5o 

86 1 65 1L00 Merchant 

73 I 54 ' 

£83 1 £S2 

700 1 370 


hs 


Oburjworth lOo — — 224 

Aftkm Hone 137a... 

Akroyd Smahtrs- — 290 [+5 


78 
29 
83 

205 

.... 


R. 


100 

907 

33 
100 
94 j 

la 24::r. 

170 

13 
237 
UB 

cuy 
260 
30 
US 
m 

14 . 

9 

780 
77 
330 
125 
30 
71 
740 
156 
910 , 

ooy 

24 * 

U6 
85 
40 
33 
64 
180 
22 


hi 


+2 


-10 


+ 1 



20 4 


16 JJ lA 
0*0-35 - [ 1 7 
QlOcI 12 50 
lbft <3 3.1 
T3X( 48 1 27 
QIOlO 0 i - 
77%1 0 I3.B 
105) ♦ I 62 
329 9 140 . 
Q75cl 2i 4 b 102 
OX, 30! 23 '22b 
0b< 30 | 2b J186 
00 50 3ft i Ob J45 J 
gllXfl 12 1 8.7 : 7.4 
Nl.ll 18 '- 7 J 117 
— ■ r D24| 0 .19] 0 
28n7 1.1s 0 I 54 ♦ 

. , 74 1-2 1185,33136 100 

Di Defa „ J 61 j-2 j — 1 — I — j — 

, so 7 '4pcCi 200005 | U6 ‘ ( 07V*t! «.B |*91< r 

M.6 G Groab . - -j 500 


150 lllb taifedie Imr- lOp. - J 124 [ 
445 1 320 iMaroniR Pj to . J 445 j 
3b7 1 218 |M*rtaniilf House J 230 1-2 
£050 IET2Q iMeinmne CxpPtgPf ^£728 I 


♦133i21 13.4 1181 
I 1* 95! 1 4 1 5 7 lift 4 
| telTbi 2 4 I t 149 

t>2.023>73 K6X) 
[{054001 - . 55 ! - 


1985 

mgb Low 


FINANCE, LAND— Cont. 

| her! Bit I [ndl 
I - i fat CVlsr'llp.'E 


Stock 


| 305 !Mins6AAen ; 

151412 jNMC Innl2>tc j 


UB !Nrwaurirt5cn.. 

Ul^WTLASOJS 

37 [Oceana Cans — — 
45 [ParamwlPp — _J 

1X0 [Part Ptore inJOp _] 
45 *Ptan iroesL lOta ! 

117 (si'ro^inetZ 1 ^ 1 

£76 SE£4UptAai I 

42 SomhBros .1 

196 (Transcont. Sen 50c J 

94 | Da Warrant 1 

80 1IR1 Comp &T kK 50c. J 

bl wntpmim I 

25 ftVrivfimlm.to J 
10 pTn i r gru n lOo I 

197 (VuieCrtralOP 1 


Price 

XLOvL... . 
isy. 
uz 1+1 

1 Mr- 


h2 


U60j 1.9 

ixjl8 

!Q2d 18 
noSiss 


74 [9.7 

>0b(6JI 


10 41 SJ 
3.3 1 25 


l.ll 13 ' 33 (315 
14.75! 08 Uj *15.4) 


1X5)33 
.Ihl97't| 5J 
| 0W.V - 
6XD 0 


j atjifin 

:j n3j 0 
. 138! 1.0 

I 039 7J 
1 to.aillb 

I 6X7 38 


3b U8 
12 7.4 
53 - 
78 1 « 


ij Ul 1 36 >27 b 


146 

65 

■50 

74 
410 
145 
170 

32 

330 

573 

71 

236 

36 
lftO 

15 

304 

£82 

645 

175 

82 

5b 

112 

£31 

13 

1X8 

63 

29 

10a 

9 

IU 

260 

160 

37 
100 

70 

1M 

UOMJ 

70 

300 

6 

207 

174 

IB 

256 

110 

103 

120 

75 
3<5 
124 
240 

93 
Sb 
£15 
325 
14b 
£96 
361 
026 
170 
95 
£12 
■101 
155 
36 
17 
£380 
-378 
520 
116 
162 , 

jy 

93 

> 

IBS 

9 

44 

61 

2U 

19 

406 , 

ozy 

100 

9 

32 

140 

•194 

80 

76 
25 
50 

290 
209 , 
£1004 
58^ 


dill 

♦—4 — j — 
|GZ33( 2.4 38 




OIL AND BAS 

85 iKItorflenfcnPriCl — | 85 [ . I 

40 DtmlPelSa? I 40 I ...I 

27 JlAronEnerZOa J 28 >-l 

44 h«UMic Rm v£XS_J 4B 1-2 
300 WSeiiRnaatnAS-J 335 I... 

42 4 Berkeley Eutn. I 93 l . 

120 MrtpgrOil ! 122 ‘+2 

15 BnpriOil&Mms. 23 I. 

295 Sm. Earira Up -H i 32S L . 

473 tertt Petroleum ! 520 1-5 

b5 I Date PI. £1 ' 70 

187 BranllOp -_J 2C8 

24ijto8nieswick J 27 
70 pUryMnOUfiatlOp-J 75 
9 i«rtReslr£025-4 9 . 

200 iBumahU 3 241 U7 4U75J 28 't.4 

£73 I Do8»3PcLn 91b6-.l£7BttCll ! OBinriBaftiieUl 

185 0 ICriemnHn Off UJ <70 ^20 
142 fcHms Capri lOp — 163 ~ 2 
h5 CemrylOo 73 hi 

43 plertMlttl to — — » 1+1 

B6 ChanerhBue Pei 86 h? 


(-7 11- 

hi z 


179 1.4 
30X3 22 

^,0 


7.7 '.133 
82 68 
114 - 
7.4 I 59 


275i Zb 2.4 
3L5j 4 68 
Ob! 15 i 14 
LOl 63 '17 
QS2.40) 1.9 1 bb 


160^ 

507 

£50M 

344 
500 
428 
795 
66 
175 
57 
207 
37 
9 
20 
215 
33 , 

2 $ 

260 

39 

250 

72 

64 

89 


till Hanikpn Oil Carp 

90 BH&bodParupB.. 

124 [Hurting Petrol 

£86 I Qal0pc0a>Ja-97_| £86 
240 rto.Cpm.Gas£l— .. 

[□OS Do BpcCilM 95-200. 

45 Hnd Sea Energy £1 
70 mu. AdantsRet — 

500 Harem Energy 

30 lndctoa ExpbUl - 
100 FJetoens Dnllng — 

19 KC A Drillhig lp — . 

7lj VLeaaard Oil AS1. 

(£320 VLonAmEim NV 

240 LASM0-. 

370 Da “OtB" 10p_ 

110 Oa 4l0c CatRdPf OJ 

111 VMageltoiPel 
3LrVUag*et Group 10c J 

58 rtUartmlOp. 

Utij VMertdiin OU NV— ) 
nVMpaarttiPMNi. , 

Uh h Mora meat 04 5p_J 
135 nta»e(WASira_J 
6 J1 Morey Finn 

31 VMauoml Oil AS02 .. 

28 New Coon MaL5p-~] 

120 New London Oil So - 

13 VN.ZrotawlOfl&Gat-] 

112 PMrJOt Hawk Rn . 

850 Non* Hydro Kr 25. J 

72 HtthSeatGralna 

65« VOffshare 10c 

12 VQhtaRes- 

70 HlUfirM Into. Snc._ 

30 IIWrerPiKltlpg. 

55 MMh , 

12 IhDtctoU Hydro 20a _( 

14 VPaiOser lnH|— 

25 nPeimne Re- 

168 PetmllOp-. 

132 Petrocon lZfaa 
£70 PPetroflra SA- 
BS IPttragtwpNraiCaai—l 
50 FPetitiieite 
6 faotwiOatGHNL—l 
112 ♦Pia.PetU 
42 lender Core. 5p — 

224 bngerOfll — 


£414 Royal Dock FUO — 

278 VSuai»A025c 

306 tSiwai 

295 VSceptre Resd 

6*5 Shell Traps. Reg 

58 Da7pcPf-£l..- 

137 Slhalene 

37 FSaadtwett Res. 40p 

120 So*ereigaOfl 

29 tSiNW Rpown RiV_J 

Vi VSirau Oil ASL35. J 
8 VSumask Pei 1 

100 nSre(UK) Royalty lp 

28 TH Energy 

£601* Teuco 4-4PC Cm. 
Q8I* Totat-Cw Fr PetB.J 

ltfri: Tnceotrol 

Ul QollpcCi Le 95X15 
25 STuskar Res Ir to — | 
195 UNramr— — . 

30 VWamorRfSI— 

37 VWeeks Ausuafia [ 

50 WWoodudeASOc-. 


70 +2 
190 I 

4 I. 

162 

60-3 

10 VFahnttit!i Pet » 14 +1 

115 lirirttMOillOa.J 165 1-5 
65 tlFbhfnnee'sPef Q-j UO 
70 FToytf OlllOo. 

77 PGeoM Bft6inr5ft j 
32 VGetftrr Energy lGcJ 
250 VGUuiNat Res — J 
92 Goal Pm 5p 
160 6reaiWeuemRfi!l-| 

35 KuftueamPetil . 

34 6N«tu»PM Im5p- 


C2(A*)Chrvfni Cps. S3., 

' 7VVCliurctwn Energy _J 

For etc Fr P c uel ea see TouLCle Fr Pin oles 
82 teClarrmoot Pet HL—/ 88 !-l 
45 KCluttOHCl 
11 I flft Warrstv TST — , 

65 (Clyde Petroleum 
5 Kutinund PM. YL _| 

65 |UCaarayPt(*UlRn-, 

Jb5 .WCore Inti Pet Cron J 

120 toCrraaderOii 4 

22 WOartet Res CS1 ... 

62 IE. Scotland OmPort , 

33 Wtlinawgh Dili Gas _| 

45 btEgrtonO* 11005 J 
£98 ELFUK12<eLn __£U5 
17 Energy CapiUI 

175 [T1E.ILI.C SL25 

3 111 Energy Sources lOp 

162 ErneeprueDd 4 

60 Falcon Rn. 10p : 


45 

31 /.... 

’U: "1 

lS he 

130 +5 

25 L . . 

85 

45 | . 
45 -2 


♦ 20 ) 12 


[UBJn 

In *05 

136 

ai 


Iqiav - (u.9: 

Bxjli 


70 
UJ |-2 
33 <+1 
300 
92 
1802) 

65 
56s! 
£12ia| 
215 
124 


I- 1 * 


315i!l|-S 
£1 13 
95 
75 , 
OOVhF* 
37 
100 
31 
16 
0 
250 
390 
116 
Ul 

65 ^ 
15U 

314.... 

14 * 


-3 

1-2 I 

9b39d 


-1 


-15 


140 

8 

40 

28 

120 

15 

22S 

860 

88 

9 

19 


M 

70 
28 
17 
39 
165 
155 , 
£7W4**« 


c : ;! 

[+1 ' 


47 

BO 

6 

U8 

46 

243 

£45 

290 

305 

304 

700 

66* 

137 


37 
127 
33 
6 
UP 
135 
29 
£66 

w 

Ul 
25 

200 M 

33 
41 
75 


— ! - 


73 


aide | 

"I 


08 S32 


18 


7.1 


42 


9.9!ri£J - 








!-2 


hio 


-10 


IX 

s525 

BFr30C 


taOGjrJ 


015d 


338 

4.9% 

9X 

0.7 


IW.% 

*30% 

QU% 

011 % 

UX 


♦n— i 


2J 


4J 


28 


IX 


7.7 


17 


- mm 
3 x 


53 


6.9 


7.4 


72 


5b 


UlU 68 
41 
95 
15ft 


ZU 


6U JlgjlPFlrn Padfc In 5c J 


£biy £50>2teLNiin.£lD. 


OVERSEAS TRADERS 

[Alnean Lakes - 
25 Bcrtwich flhosJ iOp .] 

59 Sbanead lOo 


120 


FUayi Jamesi 1 121 


139 


Bill i Duff* - 


395 [Trtfre.Crot.a- 

373 tactxane □ 

25 lads Wra. _ 
154 Lanriis- 


42 Wesco Imests- — 

44 Ocean Whro.ZOp. 
127 1PaTssa.Zodi.10p 
124 [Do. 'A 1 N/V Up — I 

289 (REAHIdgL J 

65 (Snne Oariiy MS03 J 
465 Steel Bros. 

26 iTorer Kerns. 20p — 



1.9 63 
23 62 


0 

123 

85 

1303 

10b 

QUi 

62 


8bHBb) 
81 


PLANTATIONS 


MBS I 
High Low I 


Stock 


Price 




44 

235 

Sljj 

157 

117IJ 

14*2 

143 

97 

106 

6b 

90 


Rubbers, Palm Oil 

77 ‘ 

193 jAngto-lapaneTn 
lWtApsIWBoantoZtjpJ 
125 iBertamlOP— . 

90 Rtore Plants MS03 I 

5 (Grand Central Up 


HI«AnisM50c__ 
Kiala Kroorg MSI. 
»Maliy PM MSI - 


78 


_l _ 

193 

-2 

7a 50 

1* 


— j — 

147 


9L17h8 

90 

_u 

-OZteJ IJ 

13 

♦1 


108a 

-1 

vQ30q 0 

79 

-1 

vtJ22_a W 

82 

-2 

SSI 0 

49 

72 

1-1 

*Q18d 13 
229 2b 


£14a, Lavirle Grp. £1 
242 McLeod Russel U- 


00^920 [Assam Doom Q. — 
□4 
3*7 
225 
815 
365 
b30 


Teas 


275 [Plantation £ Gee Invs _j 
480 MmemspnEl I 


920 


9X 

9 

mu* 


35X 

0 

302 ! 

-a' 

1tt5.7S 

43 

198 i 

-2 

sate. 

7b 

755 1 


ol2 0 

0 

230 | 
505 1 


2ooImI 


MINES 
Central Rand 


£13 

735 

IU , 

£9S^J 

225 

481 


18b 

708 

322 

£17ij| 

484 

829 

ciavl 

2S6 

173 

274 

lb* 

£311*1 

107 


440 pnrtan Deep Rl 

534 [Easr Rand Pro. Rl 

45 £ pH Core 

CnUftandfoarn Ere R2 — 
160 8mwwr£JadiR0X2. 
324 West Rand Rl 


Eastern 

it 40c. I 

t Mo<r tern 5c — 

t ttagga Rl J 

1 Tms. Ca 50c j 

ERGO R030 . — ] 

Greotvte<25c — -7 

*««» Rl 4 

Iie65e ] 

lanewk RD25 

I. Alntai LO. 35c 1 

— in 35: — 

U'HdWnAHhMkRl 

47i?WLNigHZ5t— 


UO 
534 
92 
Ervi+h 
205 1+5 
324 1-2 


Rand 


Mr I Vld 
fat I Cvr I Gris 


IflLSOt 

ItOlOc 


TOBOdZJ 



Far West 

546 480 [Elywof 25c | 

£37 £236lBuHrhPl I 

267 1W [Dee kraal RD2Q , 

D6 1 *, ni'eiDoorolomfin Rl _ — j 

£23V £17 7 jlDrieHimein Rl 

743 525 lEtonauandGia flk.J 

257 174 [Ekiarg Rl I 

522 361 iHartrbeett 10c 

£34 Fit £24tJMoolGoMRl I 

£2fft £15'* Litanoe R L J 

£41 lUOVSftuthrMlWe 1 

BB5 '576 5i.wnie.isMe 1 

£85ij! £65 T »ltf Ml BreK 50c 1 

H8 1 5*0 Ivnteruosi Rl . .-I 
41b 1275 [Western Arras Rl— J 
U91JC29 f.Vetlempe«R2 — I 
85 • 65 ttawwalOc I 




MINES— Continued 


1985 

Htgft Low 


Suck 


I 

I Price 


eorl W* Ira 

- I Net Gwlfirt 


SSI 

sa 

423 1 

Bi 

SM 

696 

Ul'if 


O.F.S. 

236 [Beam* MnfK - _| 

500 Free Slate Dn 50c„_ . 

£17w£ Genual 50c 

£10 Winter* 50C 

225 iLoroiorRl.-. 

£171i(Prrs. Brand 50c I 

ElBVPres. Sleyn 50e 
02% Sl Helena Rl _ 

588 Unite* 

We6pm50c 


555 . 

£22l*W HrithKBSOt 


342 
575 
U8<a| 
£10i,| 
351 
08V 
£18S 
U2V 
650 
572 , 
EULihi, 



£46^ £37 Angle- Am. IroJOt. — 

450 1 3*0 Oe Seers Dl. 5c 

700 J 570 Do. 40pc PI. R5 

£115(710 inpula PUtt 20c. - .J 

640 I 410 LyOcnbui^ 121-c. 

805 1 595 kia. PUL life-. — 


Diamond and Platinum 


£44 

vn . 

57M). 

710 

505 

600 


Q590c| LO 

040c 47 

0200 c > 
0135c L7 
Q50c 0 
TQMdlX 


38 

7.9 

92 

7b 

93 

9.9 
53 

101 

UO 


u 

an 

13.7 

73 

3.9 

48 


Central African 

MO 1 150 Falun 250c | 180 

14 | 12 [Winkie Cot ZS1 14 

14 U 


19 I 13 IZofli Cpr 5Bp024 




oitnd 0 314 
K& 3b 184 


93 

"Sid 

18 

12>7 

23 

23 

97 
]4d 
392 

92 

20 

40 

J* 

52 

38 

227 

9 

lb 1 .- 

28 

32 

98 
570 

17 
32 

U 

41 
34 

24 
6 

38 

42 
12 

,ioy 

120 

103 

38 

152 

72 

195 

55 * 
<3 
107 
5 
72 

316 , 

£‘ !| 

23 

3U 

60 

31 

126 , 
22>i 
16 
107 
9 
30 
23 
16 
62 

18 
IS 

247 
182 
34 , 
101J 


Finance 

12D iAirx Gem 54 5130 _ 

£15UAng Am Coal 50: 

940 lAngln Ame*. JDc 

UtoMAng. Am. Gold Rl 

£28 tongioraal 50c 

178 'Charter Coos 2p 

24ijfeClsguGekl]8p-.. . 

475 (Cons. Geld Fields 

53 |Eatt Rand Con. to 

Rl 

40c - 

& Case 12 l jp 

FiriftiSJLSc ... 

iW] Care. IC 

•ddle Wit 25c 

530 jUridrco 5BD1.40 

3o9 twewWns50c 

22 'Rand London 15c. ... 

500 IRund Mbs Prom Rl .. 

£23 JTvaji.Cnre.LaRl 

80 Iv«eh2*ie._ j 

Australians 



110 


073« 21 

27 

C20L 

*>• 

0195c 11 

17 

QDW 


QUSc 4 

58 

£64in 

■I* 

oiazftc lo 

bJ 

O *4? 


tflllto 38 

3.7 

178 

-2 ' 

1L0 U 

88 

ZS 


— — 

— 

498 

-A 

243 L4 

7.0 

71 


tO.TS 4 

3X 

475 


0133c L2 

54 

U1L 

♦ >*' 

Q190c 12 

64 

12 



C12>« 


taioocj 20 

32 

£84 


075ft 0 

33 

B25>d 


0105c 4 

50 

620 

■eld 

022c 14 

L4 

475 


HBOc L7 

42 

32 

-Z 

— _ 

— 

700 


fiQhScI 26 

3.7 

£32'' 
105 1 


MEBDd2b 
OUd 0 

3.4 

68 


28l^ACM50c... 

13 WAIhtaie ErpTn. NL . 

2 WAua Oil £ Minerals - 
11 |9 Am. NrtftwarftOE HL 

7 IVAnstralis Mng K.L ._ 

13 Wbalmorai Res 

lb WBLKk Hill Urns 

GlijMSond Coro 

9ft itiBougainrilk 1 Kna.J 

!94 pCRAJC... 

52 (tiC^r flora 20c 


10 VCemrai kpigoorfte,.... 

21 VCeimal Paalic 

2 VCm.GMMgAiM.NLJ 
4 1 , VCoapen Res. NL ... 

4!.^VCulUi( Pac HI — .. 

diriVEagte Corp 10: 

30 VFiJcpurt 20c 

16 VEajero Petrol Air... 
138 VEmperor Mmrs 1 

6 WEmuHill GeldN.I 

7 (VEndtavoer 20c | 

14 VE Heroine Gid 

21 VFwsaytti 04 Gat 1 

24 VGen Up u Minerals. . 

345 VGM Kalgoorilr 25c_l 
1CP. VGroat Lastem Mm . 
16 VGreai Victoria Gold „ 

2 VHMCAust NL2Dc 1 

bti VHaoma NW 

20 VH«rilii«nc.AS02_J 
20 VH.BMmeraUN L . „ 

15 flndanOwai (J9821.. 

3 Vfrantoe GMNL I 

26 VJiun Hirtog SA020_ 
28 VJmgehc Mnls.... .. 

7 toroniora ren 20c 

MlVKu Ora Goto N.L 

70 VKhdwner NL 25c 

55 VMreiatlurTa 25c 

24 VM elate Ej, 50c 

106 VMriaiu MtorrabH.i 

28 dMeiroirar Mins 20c J 
138 VIMMHidgs 50c — J 

3 VUwri*ldsEip>2ScJ 
ll^MIMI Secs. SA025 _ 
112 WNorth BHid 50c 1 

29 Nth. Kateli ....... 

40 VOakbndge 50c. 

26 VOtterErorn.NL — 
65 VPancam'l 25c , 

3ijVPiin Pacific Pei NlIJ 
50 Pannga MnglEip5p.. 
204 VFekp-Walliend 50c _. 
61; VPfhaif Re* NL — — , 
7 VPoronan Mrnng.— 

11 VQuee* lUrgaratGMil.^ 
232 VRenonrSOc 


38 IVSotpUu EcpTi Nl_ 
9 VSamson ErpTn NL J 
58 VSonsGwallaNL. 

14 VSthn GoWfietos j 

81; VSeudiern PadlK — 

70 fSomoero Res — 

31* ltouttortVwi»ei25t_ 

ibBasfcz, 

9J;VTteBtlirJ*gAS12iJ 

22ittVUtdGaldfleUsNL—. 

61, VWett Coast 25c 

0 VWesTmrCrtSOr. — 
182 Weun. Mining 50t Z3 
122 VWIum Creek 20c 

15 VWeuborRKNL. 

5 toVork Resources.. 


63 

13 

2 

12 

7'.S 

13 

U 

63 

100 

302 

68 

10 

24 

h 

40 

16 

190 


h3 


W ' 


14 
27 
94 

422 
12 

“ill 

23 

15 
3 
26 
22 

£* 

55 

24 
UO 
48 

143 

U4j 

U5 
38 
S3 
33 

* 

19 
248 

92 ^ 

89 

15 
14 
190 
124 
30 
5 


+3 


h-3 


Qlli 

“a 




Q30d 


tQto 

09c 


t9d 


QlOct 


ZQ7>J 


1.1 


lb 


0.4 


50 


3b 


Tins 

Ayer Hitam SMI 1 


jEeroadMSObO. 


rJ2 l jf. 


|Malaysi4 Ung. 10c„ 


Pengkalen IOp — . 

Prtallog SMI 

Sungei Ben SMI 

framongUp 

VTnngtahH rnSAIJ. 
iTronohSMl— ...._. 


250 


rtQlcod LO 

ISO 

-? 

121 

4 

UO 

-5 

gW.lt 

0 

650d 


— 

— 

20 


25 

0 

35a 


*06c 

4 

20 

-1 

B- 

— 

350 


— 

— 

185 


v060c 

0 

145 

-V> 

tvdfic 

0.4 

195 


4ii 

— 

US 


M!3c 

12 

215 

...- 

vQtVU 

LI 


Mrscellaneoits 

nlnton — 


Ingto Utd. Dev 

nrual Mirth..-., 

Res Coro 

MurclL 10c. 

_ _ JiEnnei Irrt. IrlOp 

125 [ttampron Arees 10p.~ 
140 WHIghwaMRes. 

E22 1 i £17-*|HamettJkf MhKiig 51., 

'195 IVMKno Eiploreuons . 
23 VNew Sewni Res CS1 _ 

255 Northgaie CS1 

550 RTZ 

£145^1122 DaBlwieUreWCOD.., 
£14^00 ivTvaErouSI 


39 




rare 

S3 

...... 

— 

rera 

142 


— 

— 

85 

• 

raw 

— 

475 


rQlOOc 

L4 

29 

+i' 
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NOTES 


Ujiuh oiherww inUcatnt prices and net tfMdmds arc m pence and 
dmmlnailDm arc £5a Cttnnaen anccetetilngs ratios end ceuers are baud 
on bins anvil reports and accounts anti, where possible, are updated on half- 
yearly Treves. PrEs are calculated on ■■net" dUtribrtMn Basis, owning* per 
snare bemg conpurd on profit after uuiton and unrriiered ACT where 
applicable; mcketnl hguros nocac 10 per cert or nare dtHerencc H 
catcitjitHT mi 'nr 1 tiitriPatxn. Coven are nosed on "rauimanr* dutriftatkm; 
(Ms umiurts gross rtrusend easts id profh alter uuocuon. ncWdlng 
eecfouanel proUti/tassn tori ncludiog rstiooted rnem of uHiertable ACT. 
Yields are based on cuddle prices, are grot*, attested la ACT of 30 per cent 
and anew lor raiue of declared dittributton and ngns. 

• "Tao Slock" 

- M*sa» and Lews noutud Mrs ru«p been adkinotf to a*ow lor rights ten 
lor cash. 

T Inert re since Increased or reamed. 
t interim uicc reduced, patted or deferred, 
tt Tasriree ns non .rUOrms m appnreuan. 

0 Fivees or report awahra 

V Nat officially UK luted, oratmgt pemlned under Rale 535(4Ha). 

* USM.- not I rued an Slock Euhongr and companj nm wDRcird 10 same 
degree o> regulMion as Dtted securities. 

Dealt n under Rule 53S<3). 

Price a nme oi sespens«n. 

indicated dividend after orating sene ante r igh ts issue: cover resales u 
preriois duraeMt or forecast. 

Merge* Wd or rtwgMtisatrei i> progress. 

Not comuaroDle. 

Same nvennt redsced Heal ardor reduced ranUora Mcmed. 
Forecast iHrldend. covet Oa earnings uponed Dy butt varum gaumem. 
Cover allows for conversion of shares bm vow rarAmg for ditfdeads or 
ranking art* tor resinned aMoena. 
t Cow* dors not aUow to* jJairs wtteh eur atw rank tor PrslOeod af a 
future date. No P £ latlo usually prodded. 

II No par value 

B-Fr. Belgian Francs. Fr. Firm* Francs. KYieW baud on Jen mi pUM 
Treasury Bill Rate stay* unclaimed until matuily df sloci. a Tax free, 
fa Figures tuaed 00 protpeeiu Or «her drier estimate, c Cents, d Dfrtdend ole 
pMd or payaMe 00 pan of capital, cover Bated on dividend no fu» capital. 
C Redemp ti on rieU. > FBI peld. g Assumed dtrtdend and ytrU 6 Assancd 
dlrtdrmi and yield alter urlp Issue i Payawi irom casual sources. 6 Kenya, 
m Interim frigher Thin previ ou s total, a Rights issue pending, q Earnings based 
On preumloary figures 1 Dividend and yield delude a uncial payment. 
1 1 no rated dividend: cwrr *rlnes ro previoos d mu tett. PfC quo based mi 
uaea annual earrungs. a Forecast dividend: cover based on m c nt n a year's 
earn Inge * Subject to local ui 1 Dhttend cover m rices of 100 timet. 
t tbelornd am yield based mi merger urns. 1 Dmdrnd and yield rndodr a 
qaecul pavmem. Cover does not apply to special pdymM. A Net dividend 3M 
ytoitL B Prelrreuce dlriOend passed or del erred C Ca nadian . E MlnHmm 
tender price. FDartoead and yield based oa prosoean » oroer official 
estimates tor 198445. G Assumed dlridend Mid yield after penflog sere ml 

or rugnu issue. K Dindrnd and yield breed on nrowecins or ether annual 

Ktinutet tor IW. K Fipim bsseo on proaeaos v official estimates tor 
1484 . M Omtoend and yield based on prawwetus or oiaei oHuui caimans for 
198586 N Dindnd artl yield bases wi imHtKCtus or Kte ftfheial tsumau* 
for 1485. P Figures based on prospeclie or other oiUUI ealmau* toe 1983. 
0 Gross T Figures assumed. 2 Onttend total to date. 

Abbrnuukonc: die- onnoena 0 - ei send issnr. a r> ngnts; otiJA 1 ttev 
capital dHtnzMUn. 


REGIONAL & IRISH STOCKS 

The lotiomiKQ it a selection of freg.onal and Irish usees rite timer being 
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Eukaogei throughout the United Kingdom lor a lee af £800 per 
annum far each security. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tious Dealings Day 
June XT June 27 June 28 July 8 
July 1 July 11 July 12 July 22 
July 15 July 25 July 25 Aug 5 

* “ Nm-b’iM '* dealings may taka 
place from 9.30 am two business days 
earlier. 

Further reminders of the 
problems within the electronics 
industry dealt London equity 
market confidence another blow 
yesterday. The gains established 
over the two previous trading 
sessions were wiped out and the 
FT Ordinary share index fell 
away to close 12 down at 942.3. 

A warning from STC that first- 
half operating profits would be 
“ very much lower " than the 
corresponding half of 1984 trig- 
gered the latest attack on elec- 
trical issues. The proposal to 
maintain the latest attack on 
maintain the interim dividend 
paymeot failed to staunch selling 
of STC, down 26 at a year's low 
of U2p, or any other stock in 
the sectord. Thorn EMI, which 
is due to announce full-year 
results tomorrow, were particu- 
larly vulnerable and dropped 31 
more to 329p, after 325p. 

Comment on GEC's lacklustre 
performance, reported on Tues- 
day, was acompanied by a report 
that the sector leader was about 
to initiate another share buying- 
in programme. The latter pros- 
pect gave GEC early stability 
hut. In the absence of support 
from the broking house men- 
tioned in the report, the com- 
pany’s shares weakened sharply. 

Uncertaintya head of tomor- 
row's meeting of Opec ministers 
added to the market's overall 
mood of depression, although 
sterling moved to its highest rate 
for nearly a year against the 
dollar and reached even better 
levels over Continental .curren- 
cies. The situation regarding 
Hanson Trust new nil-paid shares 
was also unsettling. Applications 
for more than 50 per cent of 
fh»c £5Z9m issue would be con- 
sidered satisfactory after English 
China Clay's recent experience. 

Government securities con- 
tinued the process of adjusting 
to the Chancellor’s unexpected 
decision to abolish Capital Gains 
Tax, announced late the previous 
day. Fresh switching to low- 
coupon issues, at the expense of 
high-coupon stocks, brought 
further rises in the former rang- 
ing to 1; these contrasted with 
fails of that amount among the 
latter. Index-linked Gilts lost 
most of Tuesday’s late gains to 
close i down in places. 

Clearers below best 

Clearing banks provided one of 
the few firm areas of an other- 
wise dull market as a broker’s 
recommendation generated re- 
newed demand which, found the 
market short of stock. Although 
the best levels were not held, 
NatWest still closed 22 dearer 
at“OT3p, after 675p, while -Lloyds 
ended the same amount better 
at 398p, after 400p. Barclays 
touched 395p before closing only 
a penny up on balance at 3S8p. 
Sympathetic gains of 4 and 5 


Confidence hit by STC reminder of problems 

within UK electronic sector 


respectively were recorded in 
Royal Baltic of Scotland, 270p, 
and Bank of Scotland, 38Qp. 
Elsewhere, Standard Chartered 
moved up 10 to 488p, after 493p. 
Among merchant banks. Mercury 
Securities improved 15 to 430p. 

Sentiment in Lloyds Brokers 
remained clouded by the PCW 
affair . All net lost 4 to a 19S5 
low of 162p and Sedgwick 
softened a penny to 352p. 

Leading Breweries, relatively 
firm on Tuesday following publi- 
cation of the May beer produc- 
tion figures, failed to attract 
follow-through support and 
generally finished with modest 
losses. Regionals traded similarly, 
although fate interest was noted 
for Llanelli-based Buckleys which 
hardened a couple of pence to 
a 1985 peak of 58p amid rumours 
that Mr Nazmu Viranl, who 
already controls Scotland's Bel- 
haven. is currently conducting a 
stakebuilding operation. Else- 
where, Arthur Ben eased 3 more 
to 230p — only 9 above the share- 
exchange bid from hostile bid- 
ders G uinn ess. Distillers, 
scheduled to reveal preliminary 
figures during the next Account, 
slipped 2 to 296p. 

Building issues drifted easier 
on lack of support Blue Circle 
closed 5 Cheaper at 510p, while 
fails of 4 were recorded in Cos- 
tain, 396p, and French Kler, 
179p. Selling by holders tired of 
awaiting details of the recently 
anounced bid approach left 
Vectls 5 cheaper at 54p. 

Laporte, up 16 at 306p, on the 
company's statement regarding a 
breakthrough In the prevention 
of Legionnaires Disease, provided 
a bright feature in an otherwise 
subdued Chemical sector. Id 
moved down 11 to 746p, but 
revived speculative interest took 
Yorkshire up 4 to 66p. 

For the second consecutive 
session investors displayed little 
enthusiasm for leading Stores. 
Movements were consequently 
restricted to a coupse of pence 
either way. British Home, 279p 
in the early business, settled a 
net penny off at 277p following 
the annual meeting. Debenhams 
hardened 2 to 3S8p awaiting 
developments in the current 
takeover saga; bidders Burton 
closed unchanged at 446p, after 
442p. 

Electricals flat 

STC’s profits warning aroused 
nervousness awaiting tomorrow's 
preliminary statement from 
Thom EMI and prompted fresh 
selling of the beleaguered Elec- 
trical leaders. Racal, which 
sounded a profits warning a week 
or so ago, fell 6 further to 126p, 
after 124p, while Plessey dropped 
the same amount to 118p. GEC 
fell 8. to 25Sp, after 158p, follow- 
ing comment oir the- resuttsr~a 
planned purchase by GEC of 
5m of its own shares at 166p 
was to have been postponed. 
British Telecom slipped 3 to 
167p and Cable and Wireless 



FINANCIAL TIMES STOCK 6NDICES 


July 


July 
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July 

1 


June 

28 


June 

87 


June 

86 


year 

ago 


Government Seoa. 

Fixed Interest 

Ordinary 

Gold Mines-- 

Ord. DIv. Yield .; 

Earnings, YM-K /full) 
P/E Ratio (netil*) 


82.03 
8G.7B 

942.3 
407.2 j 

4.91 
12.31; 

9.92 > 


ai.96 

86.74 

954.3 

405.9 

4.85 

12.17 

10.04 


81.92- 

86.67 

952.5) 

420.8. 

4.B7, 

13.20 

10 . 01 1 


S1.70 

86.38. 

938.6 

42B.1' 

4.93 

12.36 

9.88 


81.86; 

86.42' 

933.9 

432.2: 

4.95 

12.41. 

B.B4 


81.81; 

86.37 

936.5 

439.0 

4.93 

12.36 

9.B8- 


78.28 

82.38 

B34.1 

B99.9 

4.77 

11.07 

10.86 


Total bargains (Eat. 80.095 81,099 82,190 23,628 2 1,256 21,762 18,38b 
Equity turnover £m.' — . 359.78 288 JO 370.20, 400.58 374.96 251.e8 

Equity bargains ' — ' 19,10B 20,212 20,165 18,762 17,707 13,799 

Shares traded imn.; - j 219.5 184.1, 811.9, 203.3 209.5 168.4 

10 am 962.1. 11 am 947.1. Noon 943.4. 1 pm 942.5. 

2 pm 941.2. 3 pm 940.6. 

Bssis 100 Govt. Secs. 16/2/28. Find Int. 1929. Ordinary T/7/25. 
Gold Minos 12/10/56. SE Activity 1974. 

Latest Index 01-246 3026. 

• Nil - 9.60. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— 
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Since CompnaTn 


High 
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High 

Low 

Govt. Soon- 

82.17 

nsisi 

78.02 

CU/lj 
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I8M/S5) 
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<2/1/76) 

Ordinary ... 

1084.6 

(22/1) 

928.7 
15/ 1) 
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49.4 
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115/4) 

408.9 

am 

734.7 
[IB |2/83) 

43.6 

f26/10;7() 


July 

1 


Dally 


119.3 

181.0 


Bargains....! 129,5 
Equities 1 
Bargains....! 123.6 

Value— ’ 727.2 ; 582.5 

5 day Aye rage] j 

' 117.9 i 118.7 


Bargains....' 

Equities. I 

Bargains....! 124.3 
Value- 725.1 


1 186.7 
735.4 


gave up 10 at 540p, after 530p. 
Elsewhere, takeover favourite 
United Scientific dropped 11 to 
167p and Bowthofpe 10 to 315p. 
Lee Refrigeration, on the other 
hand, jumped 18 to 253p follow- 
ing speculation in the wake of 
the tragic death of director, Mr 
David Purley. Micro Focus ral- 
lied 30 more to 225p in a thin 
market, while Microfilm Rep 
regained 20 to 31Qp. 

Engineers passed a subdued 
trading session. Among the 
leaders, fails were usually limited 
to a few pence, but scattered 
offerings left Hawker 12 cheaper 
at 399p. Vosper rallied 10 to 
200p, after the previous day's 
setback on poor results and the 
warning of a further loss in the 
current first-half. Dealings 
resumed in John Brown follow- 
ing the refinancing agreement 
with Trafalgar House and the 
shares improved to 37p, com- 
pared with the suspension price 
of 32p, before closing at 33p. 

Foods mirrored the quietly 
dull trend. J. Salisbury gave up 
6 to 302p and Associated Dairies 
dropped 4 to 142p. Among manu- 
facturers, Cadbury Schweppes 
lost 3 to 157p and Tate and Lyle 
softened 5 at 463p. Maynards, 
recently supported on talk of a 
bid from Ward White, cheapened 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in p are n t heses show umber of 
studs per section 
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CAPITAL COOHS (2051 
Building Materials GO, 
Contracting, ConscnKtion (29) . 

Electricals (14) 

Electronics 138) . 

Mechanical Engineering (62) _ 
Metals and Meld Forming (7). 
Motors (16). 


Other industrial Materials (17). 
CONSUMER CROUP (177) 

Brewers and UstUleK (23) 

Food Manufacturing (21) — — 
Food Retailing 04). 


Health and Household Products (9). 
Leisure (22). 


News p apers, PuMtoting 02). 
Packaging and Paper 03)— . 
Stores (42) 


Textiles 08). 
Tobaccos O). 


OTHER GROUPS OO). 

Chemicals (19) 

Office Equipment (4). 


Stripping and Transport (12). 

Miscellaneous (64) 

Telephone Networks (2) 


INDUSTRIAL GROUP (463). 
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tnat yield Highs and lows record base data, values and amsUtoent changes are published In Saturday hsues. A list of constituent is 
available from the Publfehers, the Ftanria) Times, Bracken House, Cannon Street, London, EC4P 4 BY, prise 15p, by post ZBp. 


5 to 340p od profit-taking. 

Hotels were featured by Grand 
Metropolitan which jumped 10 to 
295p following favourable 

reports emanating from a lunch 
with stockbrokers Wood 

Mackenzie. Norfolk Capital 
cheapened 11 to 211 after the 
interim statement 


Cole Group up late 

Cole Group featured late, 
rising 21 to 205p in response to 
the bid from Hartons Group. 
Elsewhere Is the miscellaneous 
industrial sector, Pentland 
reacted 35 to 900 following the 
annual meeting, but Wedgwood, 
reflecting satisfaction with the 
preliminary statement, closed 3 
firmer at 219p, after 22lp. A 
flurry of speculative activity left 
TSL Thermal Syndicate 15 up at 
260p, while Valor closed a shade 
dearer at 282p after the annual 
report. Sutcliffe Speakman fell 

4 to 34p on the annual loss and 
passing of 
favourable., 
prompted a rise of a couple of 
pence to 77p in United Parcels. 
Nervous selling left Star Com- 
puter 5 cheaper at 48p, Other 
dull spots included Foseco, down 
9 at 213p, Vlnten, 8 off at 106p, 
and Beaters B, a like amount 
lower at 316p. Reed International 
resisted the downward trend 
closing 10 to the good at 622p. 
On the other hand, occasional 
selling left BTR 13 lower at 343p, 
while Beecham gave up 8 at 316p 
and PiUdnffton Bros, 9 at 266p. 

Motors usually held close to 
their overnight positions. Jaguar, 
down to 266p in initial trading, 
rallied to finish 4 up on balance 
at 271p reflecting the encourag- 
ing tenor of the latest mid-term 
production report Among Com- 
ponents, AE hardened a couple 
of pence to 13Sp, but Lucas 
Industries, which recently com- 
pleted a successful vendor 
placing to finance the acquisition 
of Duralith of the U.S., eased a 
few pence to Slip. In Distri- 
butors, revived support was 
rioted for C. D. Bramall, finally 

5 up at 168p, but Lex Service, 
unsettled by the current prob- 
lems of the Electrical sector, fell 
13 to 177p; the latter’s interim 


results are scheduled for July 25. 

Advertising agencies were 
marked slightly lower. Recent 
takeover favourite Wight Collins 
Rutherford Scott eased a few 
pence to 345p, while Geers Gross 
sbed a similar amount to 65p. 
Saatchl and Saalchl finished 25 
cheaper at 665p. 

Interest in the Property 
leaders remained at a low ebb. 
Land Securities drifted down 3 
to 266p as did MEPC to 270p. 
Elsewhere, Town grade closed a 
penny dearer at 3Sp on news of 
the bid approach from Nilbank 
Developments. Regentcrest 

touched 3 Op on further consider- 
ation o fthe offer from Messrs 
R. and D. Richardson before 
reacting to finish a penny lower 
on balance at 2SJp. 

An otherwise uneventful 
session in Textiles was enlivened 
by Lister which attracted a lively 
business and touched 6Gp before 
settling a net S to the good at 
5?p amid strong rumours that 
JCI Is about to dispose of its 
near-20 per cent stake. 


Oils lose ground 

The Oils sector was disturbed 
by reports that most of the OPEC 
oil ministers have agreed in 
principle to a light crude price 
cut of SI to SI. 50 a barrel prior 
to Friday's official meeting in 
Vienna. After an initial mark 
down the leaders suffered a brief 
flurry of selling pressure but 
thereafter moved narrowly and 
in some cases edged off their 
lowest levels. Shell dipped to 
698p prior to ending the day a 
net 10 easier at TOOp while BP 
gave up 5 to 520p. Falls of 
around 8 were common to 
BrKoll, 208p, and LASHO. 250p. 
Most of the second-line issues 
remained under pressure. Falcon 
Resources continued to attract 
a good two-way trade and settled 
a net 5 off at 60p. Bryson OH & 
Gas eased 2 to 45p. Energy 
Capital initially improved to T4p, 
amid talk ow imminent takeover 
developments involving Petrogen, 
but eased late to close only 2 
firmer on balance at 7 Op; 
Petrogen were a shade easier at 
47p. 


Golds steadier 


EUROPEAN OPTIONS EXCHANGE 

* UB L«t 


Sorias 


Vol. 


Nov. 

Vol. I Lost 


Fob. 

Vol. | Last 


Stock 



1 14.60 


— 18311.30 
16.60 ; „ 


20 


Dec. 


! 20 
i 40 
I 14 

! 7.20 


March 

— • — -$594 


— I - FL542 


1 1 tel 1 

Mill 

— 

Oct. 



J 

an. 

18 

g 

4 

24.00 

3.80 

36 

5.60 

5*0 



12.50 

16 

17 

9 



16.60 B' 157 

17.90 

8.70 

213 

10.60 

3.70 

361 

6.70 

2.40 

47 

3.70 

„ 9 

40 

10 

650 

62 

6.60 

2.40 

46 

3.70 

1.60 

32 

5 

16.10 

10 

17 

6.80 

6 

8.50 

G.SODl 20 
a in ■ 

1 

"T.*W 

3.70 

160 

5.80 

1.90 

7 

2.70 

1.40 

10 

2.40 

3*0 

8 

3.70 

1.80 

40 

4 

1.90 



4.50 

47 

a. so 

1.90 



1-29 

127 

2. BO 

375 


w. 

2.20 

121 

3.40 

0.90 

114 

1.50 

2.80 

45 

3.60 

7.10 

B 

9 

7.50 

24 

e 
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1.50 
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23 
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10.10 

11 

12.80 
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TOTAL VOLUME IN CONTRACTS: SB, 430 

A=Ask 8= Bid C-Call 


P= Put 


Sydney and Melbourne markets 
encouraged a flurry of support 
for Australians at the outset. 
This quickly petered out. how- 
ever. and the sector ended the 
day with only modest gains on 
balance. 

Gem Exploration continued to 
feature in the exploration Issues 
with the shares advancing S more 
to 94p, after a record 98d. 

Sharply increased demand for 
both calls and puts boosted total 
contracts done in Traded Options 
to 9.305. Much of the session’s 
activity centred on Electricals: 
GEC attracted 1.067 calls and 559 
puts with the July 160’s account- 
ing for 42S and 2SS trades respec- 
tively. Racal recorded 894 calls, 
the majority of which were 
struck in the August 140's. Put 
trading was dominated by 
Hanson Trust which attracted 
1,118 contracts, the March 200's 
and September 195's both contri- 
buting over 500 trades. 



TUESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 
Exchange Official bat. 


No. cl 

Stack changaa 

Tuee. 

clone 

Day'e 

change 

Salve sen (C.J ... 

18 

118 

— 

Hanson Trunt 

17 


Rood Inti. ...... 

17 

612 

+ 10 

ICI 

IS 

7S7 

+ S 

Glaxo 

14 

£12*1 

+ h 

Pentland Inds 

13 

935 

+ s 

Taylor W’dfOwt 

13 

30pm 

+ 17 

Beecham 

11 

323 

+ 3 

GEC 

11 

166 

— 

LASMO 

11 

258 

+ 13 

Pilkinnron Br... 

11 

27S 

+ 5 

STC 

it 

138 

+ 2 

Thorn EMI 

11 

360 

- 7 

Vickers 

11 

287 

+ 9 



Bullion appeared to have 
found a support level around 
$309 and edged higher to close 
a net S1.5 firmer at S310.5 an 
ounce. This gave a measure of 
support to a recently depressed 
mining market. South African 
Golds staged a minor rally after 
five days of hefty losses, with the 
leading issues particularly in 
k.,«. demand from overseas traders. 
®uy*ng. although generally selee- 
.-Prqss .... mention, tive, was evident in Driefonteln, 
which improved £ to £lSi, Rand- 
fontein, finally ] up at £73} and 
South vaal which added a like 
amount to £30}. President Brand 
and President Steyn featured 
with gains of } apiece at £18} 
and £188 respectively. Cheaper 
priced Golds, on the other hand, 
continued to lack confidence 
with Welkom closing 14 down at 
572p, Hartebeest 10 easier at a 
year’s low of 3Blp and South 
African Land 11 off at 191p- 
Posting its first improvement in 
six trading days the Gold Mines 
index managed a 0.3 rise at 407.2. 

Financials fared less well. 
Among the South African sector 
“ Amgold ” retreated almost £3 
to a 1985 low-point of £641. 
Gencor rallied to dose } firmer 
at £11} while “Amcoal" remained 
a Johannesburg favourite and 
put on } more to £20}. 

UK-domiciled issues Consoli- 
dated Gold Fields ran hack 4 
more to 498p, RTZ 5 to 5G0p and 
Charter Consolidated 2 to 178p. 

Platinums continued to drift 
easier on lack of interest, Rnsten- 
burg gave up 7 to 600p and 
Impala slipped hack a few pence 
to a year's low of 710p. 

A firm showing by overnight 


t Nil-paid 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (29) 

BRITISH FUNDS {101 
INTL. BK. & O-SCAS GOVT. 5T1.G. US. It) 
InL-Am. Dew. Baiuc 
9Lpc Ln 2015 

BANKS (II 
AJ semen Bank Ned. 

BEERS (11 

B uck lev ’1 Brew. 

electricals oj 

vomx 

ENGINEERING (31 
PrleK (Ben) Hoc Brown <j l 

Cnv. Red. Prf. Wtiewov Watson 

INDUSTRIALS (B) 

Cave Indc. La moot 

Colo OulM 9 pc Cnv. L-u 

FocBcrolll Harvev 19B7-92 
Gicves 

MOTORS (1) 

Bra mall CC. O.) 

PROPERTY U3 

Moundeteh ReeaMcratt 

OILS 111 

Munet Group 

OVERSEAS TRADERS (1) 
seed U rntt un 
_ _ MINES (II 

Gem Explitn. A Min. 

NEW LOWS (76) 

AMERICANS (3» 

Damson Oil Tracer 

RANKS (1) 

Hamproc 

BURS (1) 

Merrydown Wine 

BUILDINGS (1) 

Roberts Adlard 

CHEMICALS (1) 

Coates Bros. 

ELECTRICALS JIB) 
EMGIHEBRINC (3) 

Asl* S Lacv CumtWits Ena. 3LoC 

Hail (Matthew) Cue. Ln. 1979-9A 

.INDUSTRIALS (7> 

Ahe*+wie Hnsos. Marks 

■entrants SWiaw 

European Ferries Vlfltee 

Granada 

_ INSURANCE (2) 

Bryant (Derek) Miner Hfdss. 

. MOTORS cn 
BlucxmH Bros. Lex Service 

NEWSPAPERS (1) 

United Newspapers 

PAPER (3) 

Bruno I no R/V Watmpoghs 

Holmes a Martha nt 

TRUSTS (SI 

Cons. Venture r rmt Berkeley TeeltnoHw 
Edinburgh Fin. Tst. Blotechnotoov lim. 
TR Natural tom. Haw Par Bros. 

OILS (31 

Cons. Inti. Pst. Cpn. New Court Nat. Res. 
Enterprise Oil 

.OVERSEAS TRADERS (2) 

Ftehra Uam ? P ANTAi . S h §lI » 

Amxk>- Indonesian Highlands Lowlands 
Cons. Plants. Kuala Kepons 

Haretsoos Mly. Phits. Malaysia Plants. 
MINES (IT) 
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FIXED INTEREST STOCKS 
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High; Low 


103p, .. > 


F.P. ,26'7; 107p I03p'A««EK>ne 0»*S Cnv. Cum. BCLPrf.. 

Nil 1 2:3 2ppm i«Dpm,Caparo Inds. 0% Cnv. Cum. PrT..._ 

F.P. ’.96/7 [ 122o | XOIp -Cape Inds. 8.4% Cum. Cnv. Rod. 7. . . 

HU _ I lppmi fppm Euro. FernoB V?&%Cv. Rd. Gum. PrT. ;Ppm -U 
Nil I — i appro lpnm.-f-Nuntenirint 6 ill Cnv. Cunt. Rsd. Prf lgom| . .. 

F.P. -811/7 106 92 jKennedjf Brookes «U% Cnv. Un. Ln.'IU| —1 

‘ “ S 'Malaysia 10i(X Ln. £009^ «J| 

** I Mansfield Browera 11 VS Oeb. 8010.. lOOta! 


6/6 I 311s: 


1 lolLilOO * ..... 

— lOO/fe 100 ia 'Nationwide Bldff. Soo. IS Writ 9/8:06.. -.'100 l r 


[era 

FJ>. 

F.pl i - I ioou! ioo “i’"bo" Do. ** Ta^MdSioa ... ...: 

F,p. I — I24p l21p,Port. ft Sund. XOta* 2nd. Cum, Prf JW . . 

Fj*. 119/7 1 105 b 1 lOOp- Russel I iA.) 5.76t Cum. Cnv. Rd. Prf.—* lOOpI 

[£30 118/71 363fl[ 30 [Spain (Kingdom ofi ll»t» Ln «U0-_...] S6ln f ... 
F.P. i26/7 1 105 100 Iwoolwortn Ol|% Cnv. Una. Ln. 2000 ...tl03 ( — Xr 


RIGHTS OFFERS 


Issue 

Amonnt ) 
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Lateet 

ftoflunc. 
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. 

Stock 

I? U 



High 

Low 


s* r 

lr.Q.40 

Nil 

Nil 

18/8 

3pm 

Sttpnr 

Uprr 

[Ansbaeher (H.1.......L... — ..... 

fttAran Energy *Op 

>ipmi + i4 

>*pml“V4 

9pm'+l 

‘Sssj-r*.. 

SSll-8 - " 

Spoil— 1 
iipmi ... 

8 Op mi ..... 

3pm1 

30pm .... 
SBpm +B 

146 

Nil 


80pm 











220 

F.P. 

26/7 

239 

Big 

lEnglish cltlna 'hUtys. — ...... 

185 

Nil 


23pm 

it phi; Hanson Trust—-- 

265 

180 

370 

600 

Nil 

Nil 

Nil 

Nil 

— 

SSkpmJ lBigpm Mills ft Allen 

i7Hpmi 3pm’Sunnght Service l0p„ 

30pm IBpm, Taylor Woodrow 

BOpm 43pm:Unlon DisoountLX 


Ronunciatlon data usually last day ior doalmg Iraa of stamp duly, b Figures 
based on prospectus estimates, g Assumed dividend end yield. V Forecast 
dividend cover based an previous yaar'l earnings, p Pence untesa otherwise 
indicated. 1 1ssued by tender. || Offered holders of ordinary shares aa a 
" rights. " "• Isaued by way of capita llsation. S5 Reintroduced, 44 Issued 
in connection with reorganisation merger or takeover. ■ Allotment lanars or 
hilly paid. n3 Introduction. 4f tlnliatad Gacuriilas Market, f Placing price, 
i; Dealt in under Rule 535 (3). . 


OPTIONS 

first Last Last For 

Deal- Beat Declara- Settle- 
tags logs tkm meat 

Jane 24 July 5 Sept 26 Oct 7 
July 8 July 19 Oct 10 Oct 21 
July 22 . Aug 2 Oct 24 Nov 4 

For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Southwest Resources, 
Flextecb, Falcon Resources, 
Polly Peck, Bristol Channel Ship 
Repairers, Norton Opex, Flogas, 
A. F. Bnl gin, AflptaaD, L J. Dew- 
hirst, STC, Widney, Racal, 
Gestetner A. Johnson and Firth 
Brown and Habit Precision 
Engineering. Put options were 
done in Phoenix Timber and 
Howard Machinery, No doubles 
were reported. 


RISES AND FALLS 
YESTERDAY 
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Fata 

■■me 

British Fund* 

30 

a 

25 

Corpus.. Dom. and 




Foreign Bond* ... 

13 

3 

61 

Indymltl* 

194 

368 

BOO 

Financial ft Props. 

70 

ICO 

383 

CHI 

- IX. 

40 

.74 

WqntMJon* 

1 

a 

.. It 

MiRM 

38 

<»• 

98 

Otiwna 

82 

71 

102 


Total* 


421 MS 1.652 


ACTBVE STOCKS 

Abov« average activity was noted in 
UB following nocks yesterday. 

Closing Day's 
Stock prlco change 

Abbey Life 228 — 

Brown (John) 33 +1 

Commercial Union ... 203 + 1 

GEC 158 - 8 

Uater E7 +8 

Midland Bank 380 — 

NetWast Bank 673 +11 

STC 112 -28 

Saatchi and Seatchi ... 665 — Z5 

Shell Transport 700 — 10 

Son Lite 817 + 4 

Thom EMI - 329 -31 


SECURITY INDUSTRY 

is proposing to publish a survey on the 

on Tuesday 10th September, 1985 
Advertising copy date for this survey is 
Tuesday 21st August 1985 

The survey will cover the rapid growth o£ the Security Industry over recent 
years as the need to increase the protection of property has grown 
including: — 

Electronic Alarms 

Equipment 

Locks, Safes and Vaults 

Patrolling, Guarding and Key Holding 

Cash In Transit 

Security Consultancies 

Security Printing 

The Insurance Industry 

Computer Fraud 

For a full editorial synopsis plus details of advertising rates, contact: 

William Clutterbnck, Advertising Department 
Financial Times, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 4148 

The content, size and publication dates of survey in the Financial Times are snhiacdfo 
change at the discretion of the Editor e ““y® 01 -? 0 
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AUSTRIA 


ll”!» 
'■ U 


*’*TCvs: 


July 3 Price + or 
SctiX . — 



BELGIUM/LUXEMBOURG 

+ or 


JutyS 


I Price 
l Fre. 


B.B.L. | 2 , 010 ! — a 

Banq. Don Lux... &SOO- 

Sana. tot. A. Liarf 0 . 080 , 

Bekaert b_ — ! a.ooo, 

Cl men t COIL. ! 2,520 -25 

Cockeril^ _i 220, +14 

Delhaiz«_ ' B^eo, —200 

EBE8 ...! £.283' +15 

Electrohel 9,750 —100 

Fabrique Net 1 1,990 -10 

GBInnoBM. 3.700: +26 

GSL(Brux) ' 1,685 +5 

Oevaert I 3,860 +5 

Hoboken 6,600 -30 

Intercom - 2,230; +60 

Krodiecbank 8.BQO' —30 

Pen Hides. 10,600 

Petroflne ; ^67tt +40 

Roysle Beige. -12,100 + 100 

Soc. Oen.Banq._l 3,330, -40 
Soc. Oon. Beige-’ i,B85 —a 

Soflna „...[ 7,200 —70 

Sotvay 4,320 +20 

Stanwlak Inti j 1,600 

Trectlonel..:- 1 3,755 —5 

l/CB _ 9,260 

Wagon Lite— l 3,366 +6 


Bayor-Kypo 
Bo/er-Ve'oln. 
BHFBank... 
BMW. 

Brown SeverL—' 
Commerzbank— 
Conti, Gumml — 
rOalmiar-Benz. — 
Dngue e a — — 

O’sehe Bibcock. 
Deutsche Bank- 
Oreedner Bank— 
GHK 

Hochtief. — 

HocetraL. 


DENMARK 


July 3 


I Price • + or 
: (Cnr % 1 — 


Andelabanken -J 

Baltic Skand ! 

CopHandelsbank 
D. Sukkerf&b— . 
Da rake Bank..—.’ 
De Danake Luft-1, 
East Asiati c- — | 
Forenede Brygg- 
Forenede Damp. 1 

OUT Hklg 

LS.S.B. — 

Jyake Bank— — 
Novo Pnd ——‘I, 
Prlvatbankcn — 
Provlnsbanken — 

Smidth (F) — 

Sophus Berend— 1, 
Supertax..— 


3££ J 
665 . 
323 ■ 
485 1 
341 ‘ 
.100 | 
214 
615 : 

148 ; 
380 ! 
453 ■ 
716 
,670 ' 
313 . 
369 
252 
,055 

446 > 


FRANCE 


July 5 Price ! -for 
. Era, ; — 


Emprunt «&197E IJS76 
Emprunt 1% 157S 8,210 
Accor ; 277 


Air Liquid 
BIG — 


! 7X0 

530 

1,941 

' 828 


+ 1 
-60 
—9.9 
—10 
-6 


Bong rain 
Bouyguea 
B3N Gerais .-... 2,488 ■ —31 

CITAtcate* 1.260 -4 

Carro four — 3,151 ■ -28 

Club Madlter*n— ' 540 —4 

C<e Bancoiro 630 -8 

Coflmeg 298.8 + 0.3 

Oamart -.—.—.1,960 : +20 
Darty.— .— 1,500 , —1 
D(/m«x&A.— .... 719 : +11 
Eaux (Cle Gen) — 687 l -8 
Elf.Aquttane— .1204.8 -3.8 

Eaaiior 2.440 ] 

Gen. Occidental* 744 +24 

I metal 103.8 -0.2 

Lafarge Coppes. - 337 , —3 
L'Oroal..— — 2.448 > -10 

Leg rand 2.240 • -30 

Matsons P hen lx.. 230 1 +3 

Matra Sjl. :i.730 • —26 

Mieneim B. l.aos 1 + 16 

Midi (Clef 2,824 +25 

Moet-Henneasy - 8 , 01 a +2 

Moulinex 86.1 —1.4 

Word Eat. ; 88,6 +0.7 

Panod (Hoard-... I 740 -12 

Perriar 1 540 —5 

Petrolea Fra. 234.6- —1.5 

Peugeot 94 1 388 —8 

Printempt Aus 278 ‘ —4 

Radloteoh 300 -7 

Redote ;1,38S -34 

Rouauf-Oclaf 1,700 *■ 

Seamen—.. — . 1 575 + 5 

SkiaROMgnoi 1,485 1 —28 

telemecn Elect. 2,590 ’ —35 

Thomson CSF 550 1 +26 

Valeo 220 i —6 


GERMANY 

July 3 


Prlco 1 + 6r 
Dm. . — 



139.5 -0.6 


1515 


■ 10 


226.2 -5.3 


83*3 

+ 7 


124 

—1 

361 ; 

+ 4 


205 

-2 

39B , 

+9 

Kvae me r— 

155 

— ».5 

847 

-l 


345 

+ 2.6 

<W5 

+ s 


99 

— 13 

837.6 

+ 2.S 

Sureorand 

260 

-3 


Hoeaeft Werko — 
Holzmann 1 P 1 -... 
Horten . 


Humel 

Karttadt — — 
Kaulhof — 1 

KHD 

KkMokner 

Unde 

Lufthansa 
MAH 


Manneamann 

Mercedes Hid— ■ 

Metal Vgesel 

Munccii Rueek— ' 

Nixaorf - — 

Porsche 

Preusaag 

Rhein West Elect 

Roae nthal— 

Sobering — 

Siemens-—— .... 

Thyasen — 

Varta 

Veba. 


V.E.W. 

VenMn-weet 

Volkswagen — ; 


221 

164 

887.5 
382 

l 

157.5 
588 ' 
262.8. 
171.8 
640 I 
232.0 
112 ' 
452 1 
189 
289 
253 
268.S. 

BBS . 
69.5 
644 
212 

178.5 
196.7- 
7S8 - 

284.5 
1.880 
680 
1.510 
297 
185 . 

264 • 
504 ' 

579.5 
116.2 
235 . 
226 
156 
338 ' 
336 - 


+ 0.5 
+ 1.5 
+ 36.5 
+ 7 

+2.5 
+ 8 
+ 3.5 
+ 1.6 
+ 10 
+5.3 
+ 2 

+ 4 " “ 

+ 13 
+ 20 
+ 10.5 
+ 12 
+ 0.3 
-,2 
+ 9 
+ 8.5 
+ 0.7 
+ 38 
+ 3.5 
+ 30 


+ 1 
+ 1.5 

'+£ " 
+ 1 
+ 1.7 
+ 8 
+ 4.5 

+ 3 
+ 2.5 


ITALY 


July 3 


Price 

Lira 


i + or 


Banco Com'le.... 
BaetogJ-JRBS — 
8.1-i invert— — 
Centrals ■ — — — 
Credits Va real no 

Fiat.. 

Finaider 

Qencrad A aaicu r. 

italeementi 

La Rimucanti— . 

Montedison 

Olivetti - — 

Pirelli Co 

Perelli spa 

Sapiem — 

Sola BPD 

Toro Aaalc..— — 
do Prsf 


20,000 

239,7 +8.2 
6,220 .. 
3.490 -69 

4.249 

3.780 + 40 

70.8 

.880 +810 


897 +17 

1,949 -IS 
6,150 +220 
4,356 t 71 
2,688 + 43 
6,300 +150 
3,220 +35 
16,900 + 20 
12.100 +199 


NETHERLANDS 


July 3 


Price 

Fla 


■for 


ACF Holding. — 

AEGON - 

Ahold — 

AK20- • 

ABN - 

AMEV ... — - 

AMRO- 

Eredero Cert 

Boa Kalla Westm. 
Buahrmonn -Tet. 
Calland Hldgs. ... 
Dordtsche Pet'm 
Elsevier NDU 

Fokker — — — ■ 

Gist Broades 

Heinakan — 

Koogovenn — — 
Int Mueller—— 

KLM — . 

Naarden — 

Nat Ned Celt. — , 
Ned M'd Bank.... 

Nedlloyd 

Oca Grinten... — 1 
Ommeren (Vain. 1 

Pakhoed — 

Philips.. 


Robeco- 

Nodemco—...— 

Rbllnce— 

Rorento— 
Royal Dutch— . 
Unilever— — ' 

WMF Stork . 

VNU. 1 

Weasanen'.- I 

West utr Bank— I 


245 . 
97.1xc 
235 

114.4 
471 

249.7 
83.6 

167.5 
18.8 

85.5 

36.3 
17B.B 
127 : 

71.5XC, 
201 ' 
149.2 

60.6 
51.9 
60 

50.3 
73 

198 

160 

331.5 

29.7 

61.3 
53.2 

77.1 
140.B 

70.7 

46.2 

200.5 

360.5 
204 

206.8 
1B7 
100.3 


+ 5 
+ 0.6 
+ 2 
+ 1.9 
+ 1.5 
+ 0.4 
+ 1.7 
-1.5 
- 0.2 
+ 0.3 
-0.7 
-1.7 
+ 1.5 
+0.5 
+3.5 
+ 1.2 
+0.5 
+ 0.9 
-0.4 
+ 0.9 
+ 1.8 
+ 1 
-0.3 
+ 1.5 
- 0.2 
+ 0.2 
- 0.2 
-0.1 
- 0.2 

-_o!2 

—2-3 
+3.5 
+ 1.5 
♦ 1.8 
-0.5 
-0.2 


NOTES-+Prlcaa an this page are as Quoted on the 
individual exchanges and ere last traded prices. S Dealings 
suspended, nd Ex dividend, xc Ex scrip Unue. xr Ex tights, 
as Ex oil. 


NORWAY 
July 3 


■ price 
Kroner 


f or 


Bergana Bank — .1 136.5 — . 

Borregurd.. 39 0 +9.5 

Cnrutiania Bank 134 —3 

134.5 -2.5 


SPAIN 

July 3 


1 Price 
Ptafc 


+ or 


800 Bilbao 

Bco Central— 

Boo Exterior 

Bco Hl&oano 

Bco Popular 

Bco Santander^. 

Bco. Vizcaya 

Dragaaoa 

Hldroia 

Iberduero 

Petrol cos - 

Telefonica. — — 


350 

+4 

320 


197 

-h" 

159 

-1 

352 


343 

+ 2 

440.5 

-3.6 

145 


BO 5 

+ 2 

95 

+ 2.5 

145.7 

+ *.7 

120 

+ 2 


SWEDEN 
July 3 


1 Price 
Kronor 


for 


ASEA (Free.i— . 

Astra iFreei 

Atlaa Copco .— _i 

Cardo 1 Free 1 — 

Ceifuicsa — J 

Electrolux B 

Ericsson — 

Esselte 

Mo och Domafo- 

Pharmacia 

Saab Scania Free 

Sandvik .. — I 

Skandia 

Skan Enskl'da — 
SKF 

St Kopparbergs. 

Soneaaona < 

Sven Handlesbn.', 
Sweedlsh Match' 
Volvo B iFree;.... 


-1 
+ 1 
+ 1 

—i 
+ 2 


*1 
+ 0.5 
-2 

+ 2 

-2 ‘ 


SWITZERLAND 

July 3 


I Price 
■ Fra. 


■for 


Aoia Inti 3.130 

Aluauisae— — 765 . 

Bank Leu 3.900 

Brown Boveri .... 1.850 
Ciba Geigy..— — ’ 3.360 
da 1 Part Certsj. 2.655 

Credit Suisse- 3.020 

Elektrowatt 1 2,910 

FlachenGeo.i 935, 

Hoff Roche PlCta 91,230 
Hoff-Roehe l/10.i 9.150; 
Jaoobe Suchard. 6.600 

Jelmoli 2.320- 

Landis A Gyr 1 1,855' 

Nestle ; 6.385 

Oer-Buehrle_...' 1,520: 

Pirelli.. ' 347 

Sandoz 'Brl B.475 

Sandoz (PtCtii - 1,390 
Schindler iPtCtai 910 

Sika— 1.350 

Surveillance — 4,885' 

Swissair 1 1,365 

Swiss Bank 4Bi 

Swiss Reinsee — . 13,600 

Swiss Vclksbk , 1,800 

Union Bank. — — 4,560 
Winterthur—....’ 4,650 
Zurich Ins 5,585 


-HO 
-10 
+ 10 
+ 30 
t 90 
+ 60 
+ 20 
+ 30 
-30 
-250 
-25 
+ 100 
-60 
+ 6 
+ 55 

-3 

4 10 
-20 
-15 
-15 
-10 
+ 9 

-375 
+ 30 
+7D 
+ 250 


AUSTRALIA 

July 3 


Price ■ 
Aust 8. 


+ br 


ANZ Group 

Alliance Oil Dev 

Ampol Pot 

Ashton 

Aust. Cons. Ind. ..| 
AusLG uarantee J 
Aust Nat. IikU... 

APM 

Bell Group .—— 1 

Bell Res 

Bond Corp Hldgs' 

Bond 

Bougainville—. 1 
Brambles Inds — ' 

Bridge Oil 

B.H. Prop — 



csr : 

CastlsmaincTys. 

Coles ICJ.) 1 

Comal co " A' 1 

Consolidated Pet! 

Co stain Aust 1 

Dunlop Olympic.! 
Eldars IXL 

Energ 1 


4.48 

1.06 

185 

1.12 

2.55 

2.38 
3.35 
9.75 

6.96 
6.6 
1.23 
3 22 
1.9b 
d.78 

2.4 

6.38 

5.96 
2.91 

6.5 
3.87 
1 92 
0.34 

1.6 
2.3 
2.95 
1.5 


-O.0f 


—0.03 
— 0.01 


+ 0.05 
-0.04 


+ 0.02 
+ 0.00 
+ 0.08 

+ 0.1* 
+ 0.02 
+ 0.06 
+ 0.04 
+ 0.04 
— 0.01 


+ 0.06 

+ 0.02 


AUSTRALIA (continued) 


July 5 


, Price . -f c- 

AusLS — 


— 

Gw«- Prop- Trim. 

2.20 , 


Hardie Uamaei ... 

3.49 

■ OjOl 

HarMMn Energy 2. 5xc ; 

+ . .to 

Herald Wylimes 


„ , 

ICI Aust- 

1.87 

+ 0,(1 

Jimberlnna F.P-. 

0.3 



KJa Oro Gold 

0.13 : 



Lena Lease 

7.1 

+ O.S 

M1M 

2.5 

+ 0.0- 

May n e N ickless . . 

3.02 : 


Myar Emporium- 

2.41 i 

+o.i; 

Hat. Aust. Bank... 

4.16 l 

+o.a - 

News 

6.7 


NichciosKiwt 

1.75 

n 

North BKn Hill— 

2.25 



1. 05 


Pan co nt i nen ta L. 

1.78 

-a.« 

Pioneer Cono.. 

1.8 , 

+ o.b; 


3.22 

+ 0.8/ 

Queensland Coal 

1.7 

+ 0.K 

Recki tt & Col man 

3.5 


Repco.. — 

1.19 

. .. 

Santos — — .. .. 

5.54 

+0.01 

Smith iHowardi- 

4.B 

lt 

Thos. Hatwide... 

2.08 

*o.u 

Tooth - 

5 8 


Vamgas. 

3.9 

... . 

Western Mining.. 

3.75 

,0.01 

wostpac Bank .. 

4.15 

+ 0.05 

Wood side Petrol 

1.46 i 

+ OJ 

Wooiworths- 

2.85 

+ o.o; 

Worms Id Inti—.. 

3.71 ' 

.. . 

HONG KONG 



July 3 

Price 



H.K.S 



24.2 


Cheung Kong 

16.7 

+ 0.3 

China Light..—... 

15.9 



Evergo — 

1.00 

—0.05 

Hang Seng Bank* 

47.00 

+ 0.5N 

HK Electro - 

8.35 

-0.6 

HK Kowloon Wh. 

6.25 

+ 0.1 

HK Land.—...— 

5.75 

+ o.o< 

HK Shanghai BK. 

7.7 

-0.1 

HK Telephone— 

101 , 


Hutchison W pa.. 

25.7 

+ 0.2 

Jardme Math 

11.4 

■ -■ 

New World Dev.. 

7.36 

+ 0.1 

Orient O'seaa..... 

2.15 


SHK Props «... 

13.0 

+0.1 

Shell Elect. 

1.4 

+ 0.01 

Swire Pac A 

24.S i 

-0.1 

TV-B 

7.65 

+ 0.15 

World Int. Hldgs. 

1.97. 

+ 0.02 

JAPAN 



July 3 

Price + or 


Yen 


Ajinomoto 1,150 ' 

-10 


\PAN (continued) 


July 3 - 

IHI„ — 

litsui 


Alps EJectrlc— ... 1.590 1 
Am ad a - — _ — 999 I 

Asa hr Cfiem 90 0 , 

Asa hi Glass. 1 885 . 

Bridgestone...— 579 . 

Canon 1,170 : 

Casio Comp_ 1,670 j 

Ctiugai Pharm 1.040 , 

Citizen — ; 452 | 

Dal el 710 1 -10 

Dai Nippon Ptg~ 1.150 I 

Dalwa House..—' 646 : —3 

Ebara • 483 , +15 

Elsa I 1,350 

Fan uo — b.obo 


-10 
— 11 * 
-10 ’ 
-s 

-3 
-10 
+ 50 
—20 
—3 


Fuji Bank.. 1.700 ; 

Fuji Film—— 1.990 • 

Fujisawa— • 845 j 

Fujitsu — . 1,020 ; 

Oreen Cross. 2,350 

Hasegawa 452 

Heiwa Real Eat...; B45 j 

Hitachi Credit— 1.140 

Honda —.1.470 

House Food 7B9 I 

Hoya. 1,670 ; 

Itoh <Cl — .. 439 t 

Ito. Yokado— . 2,630 ■ 

Iwatsu. — ; B66 | 

JACCS 346 

JAL 7,190 | 

Jusco — — -I 830 . 

Kajima — ; 313 | 

830 f 
I 688 j 


-30 
+ 20 
+ 10 
+ 4 
-10 
-10 
+ 1 
-5 
-6 
+ 10 
+ 30 
—4 
-30 
+ 7 


Kashlyama.— 
Kinn — — 


Konishlroku 

Kubota. — 

Kumapai — — 

Kyocera. 

Maeda Const 


Marubeni 

Marudal 
Marul — — 


Mia Elec Works. 


M'bism Estate- 


-2 


' 691 

-a 

1,040 

+ 40 

i 476 

+ 4 

727 

-8 

363 

+ 8 

621 

-4 

4,240 

• -30 

570 



1.060 

+ 30 

1,020 

-10 

345 

+ 5 

660 

+ 14 

.1.230 

+ 10 

1.410 

+ 10 

aofl 

+ 28 

1,630 

„ ... . 

660 

+ 10 

1 395 

-1 

:• 8i3 

+ 10 


4itaukosni ....+■« 


Nippon Express. 

Jiopon Cakki 

Sippon Kokan.— 

■iippon Oil 

ilppon Seiko 

Iippon Shim pan 
Sippon steel — 
Iippon Sulsan — 
XTV 


tisshin Rour — 
Xisshln Steel ... 

Nomura. 

Olympus. . 

Orient Leasing 

Pioneer . .. 

Renown 

Wcoh 

Sankyo ... 

Sanyo Elect.. . . 
Sapporo . 
Sektsul Prefab 
Seven-Eleven „ 

Sharp . . .. 

Shlmadzu- . . 

Shionogi — 

Shiseido 

Sony— > - 

Stanley . 

S'tomo Bank 

S' tamo Elect .+ 
S'tomo Marine - 
S'tomo Meta).. . 
Taiftei Dengyo . 
Taisel Corp 


i Price 

■for 

‘ Yen 


920 


392 


825 

+8 

. 615 

+ 5 

BIO 

-15 

2B2 

-5 

.1.590 

440 

1,040 

-10 

431 

—7 

1,280 

-40 

142 

+ 2 

911 

— 11 

536 

+ 11 

693 

+ 4 

157 

-2 

377 

+ 5 

11.000 

___ 

1 293 

-3 

6+9 

+ 9 

507 

— 1 

169 

+ 2 

1,290 

+ 20 

1,180 

+ 10 

3.250 

-40 

1.860 

+ io 

708 


974 


1.850 


41B 


486 


718 

4 

8,460 

—50 

. 910 

+ 12 

. 726 

— 12 

843 

-2 

1.160 . 

+ 20 

4,100 

+ 20 

- 635 

+ 6 

1,930 

+ 20 


CANADA 


BOO 

728 

150 

502 

249 


Tsisho Pharm.... 2.160 

Takeda 835 

TDK 4.660 

Teiiln 480 

Teikoku 700 

Tokio Marine . ... 920 

TBS..- Ill 

Tokyo Elect Pwr 2,050 

Tokyo Gas. 229 

Tokyo Sanyo— 725 
Tokyo Style 
Tokyu Corp.... — , 
Tappan Print— J 

Toray ' -na 

Toshiba Elect I 372 

TOTO ■ 730 

Toyo Seikan 1,200 

Toyota Motor— 1.290 

Victor 1,750 

Wacoal 720 

Yamaha 740 

Yamanouchl 2,980 

Yamazaki 825 

Yasuda Fire 592 

Yokogawa Edge. 505 


920 

417 

877 

4B5 


-2 
+ 2 
-1 ■ 
+ 2 
+ 3 

-3 
-60 
-3 
+ 7 

— id’ 

— 1 '" 

-1 

—11 

-1 

-3 


+ 20 

+ 30 
+ 5 
+ 10 
-100 
+ 41 
+ 4 
+ 11 


SINGAPORE 



July 3 

PHoe 

•for 


S 


Boustaa d Hldgs- 

1.53 

-0.02 

Cold Storage 

2.49 


DBS 

5.7 

— 0.01 

Gentlnp. 

6.75 

-0.05 

Haw Par. Bros.... 

2.14 

+ 0.01 

Hong Leong Fin . 

2.B4 


Inch cape Bhd. ... 

2.33 

+ 0.01 

Keppel Shipyard 

1.48 


Malay Banking . 

5.4 


Malay Utd. Ind... 

2.2 

-0.05 

Multi Purpose .... 

0.B1 

-0.01 

OCBC 

B.85 

-0.05 

OUE- 

2.69 

+ 0.02 

Public Bank 

1.37 

-0.01 

Bime Darby.. 

1.95 


Singapore Press. 

5.9 


Straits Trdg 

5.38xe 


Tat Lee Bk 

2.61 

+ 0J1 

UOB 

3.8 

-0.02 

SOUTH AFRICA 


July 3 > 

Price 1 +or 


Rand 

— 

Abercom — 

1.9 


AE6C1 . 

8.0 



Sobs So* 


1273 AM Pico 
9900 Agnlco E 
2900 Asra Ind « 
13625 Ail Energy 
MOO Alta Nat 
7400 Algoma Si 
175 Alton WA I 
17400 Argcen 
« Argis c pr 
35392 Also I I 
5718 BP Canada 
154778 Bans BC 
ll6269Bank N S 
10900 Barm* 0 
180C0 Baton A I 
14024 Bonanza R 
B75 Sratoine 
10000 Branuk-3 
200 Bienda M 
6032 6CFP 
24020 BC R« 
19549 BC Phone 
4100 Brunswk 
3650 Butt Can 
29516 CAE 
166 CCL A 
10169 Cad Fry 
1915 Campea j | 
3405 C Nor 
337 C 
11059 Can Trim 
400 C Tung 
196796a Bk Com 
Mssircrve a 1 
5535 C Uhl a 
29900 Cara 
2480 Cei an esc 
260 Celan 
J6r70 Ceniil Tr 
500 CHUW 
37930 Cine pick 
3700 C DistO A 
1500 CDblb B I 
2310 CTL Bank 
800 Convomrs 


tut* 

lew 

Dm 


Sate 

SWk 

High 

Uw 

□oss 

Bmg 

ONTO 



110 

1300 

Conwest A 
CosaXa R 

289 

Bb 

280 

B’s 

285 

-5 

prices July 

3 


18141 

25500 

Grown* 

Cur Res 

£22 

185 

21*3 

lit) 

W* 

160 


SIS'* 

mb 


-b 

14512 

Daon D*v 

460 

455 

455 


Slfjj 

1.5V 

iy* 


ICO 

Daon A 

420 

420 

4/0 

-s 

58’; 

8b 



12300 

Denson A | 

SIS', 

11i* 

12 


S18b 

1BV 

18J* 


<9200 

Drnkson 6 1 

511*1 

10b 


+ >* 

SU3* 

143* 

14»* 

♦'a 

2100 

Devaicon 

S6J* 

5b 

6-4 


S21 

aw* 

203* 

-b 

3000 

Dx*nsn A 1 

S6 

6 

6 


sot 

76 

?6 

+ b 

40Q 

Dhjuen 6 

56b 

6* 

6 


sie 

17b 


+ '* 

6818 

Doles** 

S25b 

25'? 



Sto's 

10b 



2010 

Dornan A 

215 

211 

215 


510b 

10 

io'b 

+ b 

13B0D 

Donohue 

517 

16'? 

ie:* 

- 1 - 

532 

3TV 

31’; 


3550 

Du Pont A 

521'? 

21 

21 

— 7 

SS), 

i'll 

5*0 


9965 

Dylf A 

545b 

<31; 

44Jj 

+ 1 * 

sir* 

13V 

133* 

— fg 

300 

ElcJiuwr X 

S7'* 




136 

1J1 

13 1 

-2 

1200 

Emco 

sir** 

171., 

173, 


519b 

19 

IS 


690C, 

cquiN S»r 

561, 

6'* 

(A, 


305 

373 

37S 

-S 

3150 

PCA Inll 

S1fj 

i9-b 

19> 



465 

455 

-6 

11300 

C Falcon C 

SIS’, 

15’; 

15b 


St 83* 

11 5b 

IIP* 


5575 

Flcnbrdoe 

S19’* 

161, 

19b 

+ ’B 

S? 

9 

9 


8600 

Fed hid A 

5234 

23'- 



SSb 

9 

9 

-b 

700 

F City Fin 

S13S* 

13b 

i3-i 


2A2 

240 

240 


750 

Gca= Comp 

S10 

10 

10 


£24 '* 

24 

24 


37132 

Geoaude 

275 

366 

275 

-5 

Si? 4 * 

12b 

12b 

- b 

1700 

Gibiaitai 

S3 

7"f 

7: « 


S3 IPs 


294* 


16500 

Go kJ corp 1 

Sfi-ff 

S-’i 

6', 

+ ’, 

S’»b 


16b 

-)* 

14600 

Gian G 


ir u 

’2b 

SIS'; 

ISb 

15'? 


?500 

Grandma 

70 

70 

70 

’5 

S’S 

’S 

15 


2000 

GranOuc 

50 

50 

50 


S25b 

75 

25b 

i b 

1000 

GL Fores! 

srob 

20b 

20’* 

- !i 

£24 b 

24 

24 


200 

Oovtino 

£24’? 

2A 

24u 




31 


1500 

H Group A 

$9 

9 

9 




m.- b 


1300 

Hawker 

S2«8 

20>; 

2°-.1t 




12'* 

*b 

12974 

Hayos D 

Si lb 

11 

11b 

+^ 


36 1 

36', 


1000 

Hees iml 

£2i 

307, 

21 




lift, 

-•'a 

13698 

H Bay Co 

KtPj 

301s 

20), 


SI 4’* 



-b 

18*79 

Hnasco 

$27 

26b 

263* 

* 'j 


14 17 


2700 

inaai 

S15'; 

lb's 

i£b 

-b 

sa 1 * 

8’* 

8', 

181- 

5000 

Inglis 

S’ 7 

17 

17 


175 

P 


11J0 

Inland Gas 

S20 1 - 

20b 

20’; 




14 

-b 

<900 

(nil Thom 

so 

8't 

•3 




3D 


69963 

mipr Pipe 

S42b 

ij 

42 

- 


ft 

9b 


960 

Ipsco 

Sub 

14b 

14b 


S63f 

i>4 


"if 

36350 

JannoU 

SIS’* 

14’fi 

55b 


56 

6 



30523 

Kan Art 

S164, 

Vjb 

16b 






5009 

Laban 

$36--, 

26J.. 

26+ 


St>1s 

6ij 



42D41 

Lac WmlB 

£27’; 

27b 

27 b 

-H 


Saks Slack 
700 LOni Ccm 
11100 Lacana 
543 LL Lac 
150 Lob 1 an 1 Co 
37SS4 LumoniK 
75350 MICC 
27614 udan H X 
3958 Maiihme f 
36033 Merland E 
11350 Moiyjn A 1 
100 Unison B 
200 Murpny 
300 Nabisco L 
94JOO Moraeda 
2634 Norton 
55030 Nx.-a AHA I 
29300 NOWSCO W 


High 

513 

S10-.« 

S62 

SIVy 

SSI '1 

Jlf 

SlJ-i 

Si5"e 

365 

Sl6\ 

Sl6’i 

S51 

M7' 4 

S75 8 * 

S)5<i 

S6'- 

519=8 


31260 NlWsi sp A 42 41 


law Don 
1«s 13 
ids# i[*-a 
SS 63 
19*. 193« 
31 '4 211 , 

■110 <10 

14-. 143j 
151; 16* 

350 360 

16ti 16^8 
I 6 V 1 16V 
21 21 
271* 27', 
1 S*t I5’s 
16-S 15's 

6', 6?, 
19', 19’’ 


57 
SJ1-; 


■0 

58:0 
B910 

100 PumcHn 
13950 PanCan P 
3M Pembma 
Pnonir Oil 
Placer 
Proviso 

One sturg O 360 
Ram Pei 56% 

RayrcJi I 57>, 
Frtpam 5i3 

23110 RQ Sicnns A 5213, 
16700 Rogers A 511?, 
1500 Reman 
100 Rothman 
22775 Soeptto 
3901 Scons I 
6775 Sears Can 
36919 Snell Can 
760 Sheri il: 

990 S'aier E I 
62555 Souinm 
5716 Spur Aero 


6790 

4123 

6600 

2775 

59 

&•» 

<657 


uakwooo 
Crsnjna A 
Pac n- Anm Sijrj 
571, 

sr 

5r5'a 

sy, 

S23k| 


59’ 

S39-V 

£5', 

»?6>i 

S-Hli 

327?, 

£71, 

Sl.'i, 

S63N 

s:r 8 


Si’s 31'; 
13?, 13 f e 
7', 71, 

32' ■> 33’- 
15?, IS?, 
6- 8?, 

23 32 

355 355 


5% 


63* 

71, 7', 

n'a i2 

21?a 211, 

113, 111, 

9 9 

39?j 39?, 
5>, 5’, 

26»j 
a:. 




26. 1; 

9V 

36?, 27' 


i2'a 

W«? 


12', 

62 

27i, 


45377 

Sroico A 

SlOi* 

19'. 

-b 

34725 Povkqi Corp 

519 

183* 

IBb 

10377 

Sulplro 

240 

23 5 

235 -5 

100 Ro'IandA 

S2Th 

21b 

Jib 

50 


215 

215 

215 

42702 Royal Bank 

531 

30b 

31 

951 

Svdnev o 

25 

25 

26 - 1 

3370 RoyTrwco 

521’* 

21 

21 

moo 

Ta^io-P 

95 

95 

95 - ! 

500 SlumbipA 

SOU, 

21 

21 

1100 

Tare 

Sl9b 

19b 

19’; 

Tolal Sales 

2.2&L241 shares 


Dmg 

Sate 

Stack 

High 

lew 

Dow 

Qrtfl 

+ b 

287 

Tuck Cor 

$13 

13 

13 


20749 

Task B I 

5131* 

12', 

13b 



506 

Tea Can 

S33 

321* 

33 

+ *4 

+ b 

63200 

Tnom N A 

521b 

2C»i 

21b 

+ 5, 

i06369Tor Dm B 

S32-* 

2 a, 

SSI, 


- 5 

20407 

Tors tar B 1 

S2B 

27b 

» 



2000 

Traders A 1 

SMN 

SSI? 

SSI? 

-1? 

* '» 

’’570 

Tins Ml 

Si2’ a 

12 

12 


- 5 

29CD0 

Trinity 

325 

300 

310 

-25 

-r’e 

.11268 

TrnAlta UA 

S26b 

26b 

26'-* 


- 1 

<5568 

TrCan PL 

$261, 

263, 

S6b 

+ i. 

10506 

Tnmac 

430 

435 

425 



4087 

Trilon A 

S2S% 

22b 

221* 

-’4 

- b 1 

68200 

Trurec A 1 

62 IP* 

26b 

?6b 


+ b 

56750 

TurtX) 1 

49 

40 

49 

+ 2 


4707 

Unicoi p A 1 

S9>* 

9 

9b 

+ !| 

'■ 1 « I 

1745 

Un Cartud 

Sit:, 

113* 

113* 

-J; 


S4B7 

U Enlpnse 

Sir, 


113* 


, i 

1202 

U Kona 

S87* 

8b 

» 

+ '* 

- b 

300 

U 5tScoe 

0t 

7B 

-8 

- ’s , 

MOO 

Vorstl A ( 

475 

475 

475 



I .-*oo 

Veupron 

SIOi? 

83* 

83* 

-l’« 

- 

62 

VYuidwrt 

516'* 

16b 

16b 

+ b 

- b 

iMO 

Written 0 

7 

7 

7 

-i 

- b 

32735 

Wosimm 

SIS’, 

JS7, 

13 

-'a 


4273 

VMsIon 

685 

B«S 

85 

+ b 

-b 

553 

WMdcud A 

519 

183* 

183* 

' 

+ 5 
- ', 

2850 

Yk Beer 

Toial sales 

1OB40. 

6% 63* 

669 shares 

- b 


MONTREAL 

Closing prices July 3 


58479 Bank Mom 
1936 BombrdrA 
3700 Bombrd'B 
>0675 CB Pak 
25154 Cascades 
7447 Can Bath 
959 Dc-mT.iA 
30462 Cor Mono 
TOO MniTru 
102700 NalBk Cda 


530«, 303. 303k 
5l24j 12 121, 

5123, 121b 124b 
S21 203, 20?, 

S16 14>b 18 

SIT^j 16»e 17*4 
Sin, ii£ IV, 

sn?8 in, 1 13b 

516'. 16M 1G 1 . 
S2U. 21 — 


+ V fl 
+ =S 


"t 

7 s ! 


Allied Tech 

AngioAm Coal . 54,75 
Anglo Am Corp .. 29.2 
Angle Am Gold— 167.75 
3a relays Bank.— 20 
Barlow Rand— 11.6 
Buffete 70-25 

CNAOaJIO 2.85 

Currie Finance .. 4.1 ; 

3e Beers . I 10.4 

anetontein..— 46.75 

FS Geduid - 47 

Gold Helds SA-. 52.9 


Highveic Steel 

Nedbahk 

OK Bazaars .— 
Protea Hldgs.— 

Rembrandt 

Rust Plat- ...... 

Safren ; 

Sage Hldgs ; 

SA Brews- . . 
Smith (AO* . . ..- 1 
Tongaat Hulet.— 
Unlsec '. 


4.76 . 
14.65 
15.0 
2.55 

40.5 ■ 
15.8 ' 
16.25 

10.5 
7.95 ; 

27.5 • 
6.9 
5.15 


+ 1.1 
-0.26 

'^6.3 

-045 

-Oil' 
+0.1 
+ 1 
+0.5 
-0.1 

-b.M 


+ 045 
+045 


-0.D6 

-0.6 

-0.4 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Stock 


&rin Nigh low LK Ong 
(HKW 


Continued from Page 35 


O 0 

Oeillas 199 17?8 16'+ 

OgirGp 1.08 SI4 45ij 45 

OtsoCo 6.80 98 63Sg 621, 

OldKnts l 146 3H, 31 

DMflus .7+ 400 3M, 35', 

OWSpfC 260 9 21 T a 21 ij 

OneBcp 460 441 2H, 20?* 

-• - 18 75, ~ 

235 16 
« *2 


OnLine 
OplIcC 
OjXieH 
Or banc 
OrbJ 


5 17 



OdaCp 


07 

S’* 


Oahran 

20 

IB 

W? 


CWrTP 

0.76 

44 

33% 


CMtxn 


US 



OwenM 

.40 

m 

23b 

, 

Oxoco 


300 

7 a 

)2*X 

iei 

PHCS 


B14 

P 

311, 

: 

Paccar 

1.20k 

339 

43 


PecFcl 


540 

!?■ 


PscTel 

.80 

U 

Kb 


PacoPh 


25 

15 


PancMx 

.13 

151 

B 


1 W» 

ail, 

ft 


17'b+ S, 
45',+ 1, 

31 - 1, 
3*9 ♦ % 
30^- i* 

7J.+ l, 

1b^e+ 1» 
42 + 'j 

17 - > 
6'| 

V 

16 «,- i, 
33 

1238+ 1, 
231,+ 1, 
13-16 


423. 


143, 
z«'i 233* 

122 71 , ri B 

97 IV* 1l3g 
65 1«0 11», 
313 153, 15', 

1561 IB's 15?s 
120 26’* 257a 
51 8?, 8?a 

2 341, 341, 

16 29 241; 

265 103a TXPe 
4 ZB’, 281, 
347 71* 7 

PSFS .05a 523 11*a i0 7 a 

PtlUGI .30o 2977 15* 15* 

PnnxAm 2 2* 2* 

PicSav 799 29* 27* 

PtcCele 60 73 23 22* 

PrpnHI .92 256 33 333, 

PionStS .12 s200 8», 8<* 

PoFdk 154 12 11»B 

PtoyMo 360 22V 2"a 

31 26?* 2P; 

41 3i* 3 

12 11’? Ill, 

58 9'a 83, 

.12 274 33^ 333, 

48 S>» 

923 33, 


Plnsch 

PaMM 

PoutHr t 

PaulPi 

Payctrn 

PeakHC 

PeartH 

PegGkJ 08 
PnnaEn 2.20 
PcrtflTS 68 
PeopEn 
Paff lie 1.12 
Phrmct 


Poro* 

Powell 
Powrtes 
PwCorw 
PracCM 
PrpdLg 
Priam 
PneCmo 
PneeCo 
Prirons 
ProdOp .16 

ProgCs ■«- ---* 

ProptTr 1 20 315 131? 133, 

27 163* 18:, 

892 6 S-'a 

40 114 20>2 193, 

483 10 


Piovln 

Pullmn 

Purtfin 

OMSs 

Quaon 

OliakCs 

Quonim 

OuestM 

Qul»o*e 

Ouobn 

RAX 

RPMs 

RftdSys 

RadmT 

Radian 

«ogwi 

Rairuu 


y* 

— A.* 

20 IP, 11‘B 

TOT 65 641, 

19 10»? 101, 

S 43, 43, 

165 381? gal 


.38 


S3 8 


K 

9 ll's- 11'J 

634 25i? 243, 

294 41, 4 

358 !«, 10 

10476 12<t 10J, 

R R 

Olo 145 S', 8 

56 335 153, 15 1 , 
180 Id* 10 
SB . I?, - 

9 r»* 

51 5?, 


113, 

ri, 

- -- S3, 

1 154 S1?6 


*>+ H 

43 

127 B + la 

14!,+ r, 
l£j+ i, 
77,- ^ 
241, + r s 
7',+ ’a 
1«4 

iiij+ i, 
15U- 1? 
iB’,+ i, 
26+1, 
8i,- r, 
34’, 

29 

103b + i, 
2Si,+ i, 
7 - 4 

n'a + 

’a-s 

% h 
333,- 1, 
8i, 

12 

la -5 * 

3>a+ ’a 
IV,- 1, 
fl + «e 
m- i, 

s»,- ». 

334 + 1, 

121, 

643* 

101? + 1, 
42, 

38 +11? 
131?+ 1, 
IS'* - % 
6 

20-i, 

10 

73*- 1* 
mi+ ij 
251, — i, 
41, + 1, 

10L+ S, 
121, + 11, 

B», + 1, 
t53,+ «, 
10 - 1 , 
113,“ l 4 
Th 

53,-1, 
3ii? — a. 


Stock 

RayEn 

Rearing 

Recoin 

RsdfcnL 

Reeves 

RgcyEI 

Regiss 

Roliab 

RpAuto 

RpHIth 

RastrSy 

Renter! 

ReutrH 

ReyRey 

Rhodes 

niNkm 

RMbElS 

Rival 

RrwdSv 

RobNug 

RobVsn 

Rouses 

RoyPtm 

RoylRs 

Rub (Pel 

RyanFs 

SAYlnd 
SCI Sy 

sa 


Sate High Imr last Chag 
INiria) 


.24 


.84 


-20 

.12 


16 


19 
40 
110 
47 
419 
731 
30 
30 
76 
657 
36 

■I5e n 
■23e 22 

1.24 9+ 

.24 1902 
218 
2 

.80 291 

1 1157 
06 665 

163 
.54 22 

90 
8 
5 
139 

100 
1418 
69 


171* 17 

20’s 20?* 

93, 91? 

27?, 273* 


113* 

»t 


151, 153, 

5'? S’; 

7'a 73, 

i93g 19 
15b 151, 

ttr? 10 ’? 

2fa 24!* 

43 413, 

123* 113, 

B 71, 

16?* 163, 

I5*a 15 
29b 28>, 

12 'a 12 '* 

13i, t23, 

23?, 231? 

713, 1 1 1? 

5’* 51, 

IB’, 16?, 

17 163, 

S 8 

i5b is 1 : 

12 '; 12 ', 

1 B>, 19 


17 - I; 

200,- 1, 
9b- ’a 
27?,* >a 
IV, 

Pa 

15?, - i, 
5'? + ’< 

73, 

19-3* 
151, - 1, 
ION - '« 
24*a- '* 

43 +11, 

121 ?- 1 , 

763,+ 3» 
IS’,- ’, 
-1 

123,-3* 
12? fl - l, 
23b- «* 
113 b- T a 
S', 

167, 

163* — 1, 

Wb- 'a 
123, 

18’* 


SFE 

.I 0 r 

15 


9 

9b 


SW 

60 

8 

19b 

19b 

19b 


Satecda 

.20 

95 

173* 

17b 

174» + 


Safeco 

160 

196 

403. 

40* 

401, 


SefHKh 


22 

21’? 

21 

21’,- 

’* 

SUude 


20 

13’; 

13b 

131*- 

b 

I i diB 

3 

218 

711* 

7i'a 

71’,- 

H 


Q5r 

97 

e 

5 

73* 

a 

7b 


SataSy 

.72 

32 

7b 

7b 

7b + 

> 

SevnF 

1.60a 

72 

41’* 

401* 

404* + 

« 

SvBkPS 

-64 

17 

307, 

30* 

307,+ 

'e 

ScanOo 


76 

» b 

7’a 

7b 


ScanTr 


127 

16 

141* 

T5i? + 1’* 

Senerer 

.32 

267 

in. 

11 

11 - 

i, 

ScnHnA 

.40 

49 

20b 

20b 

20b + 


SciMic 


62 

6b 

S’ 9 

5*1 “ 

’a 

SdStl 


>4 

7b 

7 

7 - 

~3 

Sciw* 


173 

15’; 

144. 

15b + 

l. 

SuGal 


311 

8b 

7b 


’* 


Tifignm 

SecTag 

SEED 

Seibd 

Semicn 

Sensor 

SvcMor 

Svmsts 

Sarvfco 

SvcFna 

SavOah 

an Med 

Sftwmts 

Snefcvs 

ST»k«s 

Shoneys 

ShonSoa 

Silicon 

SH rconS 

SiheVas 

SUlcnx 

Sittee 

Sun pin 

Sipplns 

Stzzier 

Skipper 

SmlthL 

Sodetv 

SoctySv 

SokacH 

SokwA 

SonocPs 


1308 

156 

7*5 

.60 101 
142 
.05 404 
.06 3007 
528 
t 31 
. 198 
16 223 
.46 566 
166 403 
16 55 

120 
15 211 
76 
121 
63 
66 
13 
185 
BO 122 
74 
8 
173 
466 
133 
55 
66 
296 
357 


S’* 


I’- 
ll* 
193, 19’; 

i -a 73, 
14% 141; 


2V 

23 

if- 


20Ai 

22’J 

5», 

14’, 


29’, 28’: 

38U 37'a 

19b I? 
10’, 9-t 

29b » 

BS* 

13 


’23* 
151* Ub 


16 

S't 


173, 

ft 


06 

1.B4 


w: 6 145, 

15’, 142, 

24 23b 

10 ’, 10 
3 27 fl 
49b 48’j 
17J, 173, 

», 8b 
16’* 154* 

271* 271, 


6 1 , - 
3]« , 

ieir 8 

ftii 

141? 

21 

23 - ’* 

Si, “ 

!5 + 1, 

28’?- h 

38 + «a 

19', 

10 %+ b 
SVa ~ ’« 
12b- *a 
6b 

13 + i* 

15b * b 
18 + i, 

Sh * % 

15 

23b- b 
10b- b 
3 - 

491, + 1 
173, + 1, 
8b- 

16 - b 
27b 


Stock 


Sate 

Hmb 

low 

Last Ohiq 

Stock 




(Hotel 





SonrFd 

306 

80 

22 

2t»: 

213*+ b 


06 

SoHosp 


102 

5b 

3b 

5 1 , 

UBAISk 

.11* 

SmdFn 

.52 

16 

26b 

28 

28 - b 

USCol 

1 06 

Soul’S! 

l 

192 

itt’a 

I’-a 

18’, + h 



Sovrgn 

10 

114 

61, 

bJ* 

6 ? ,+ 

UFstFd 



1.68 

907 

431; 


43b 


1 b<t 

Speedy 


1450 

183* 

18b 

is’? + b; 

LTPresd 



Spctran 

Speech 

Spue 

StarS rs 

StalBId 

Sundys 

ScoMic 

S»nhos 

StaStB 

SUSeG 

Scekjar 

SlewSJv 

Stwtrrl 

Strtal 

Sustus 

SlrwCH 

Stryker 

Sudor u 

SuttrB 

Summa 

SumtHl 

Sun Csr 

SunMad 

SunSL 

SupSky 

Suorts, 

Sykes 

^mbT 

Syncor 

Syroach 

5yntre» 

Syscon 

SyAsoc 

Systln 

Syakrtg 

SyslCn 

Sysuni 


263 

61 

90 

26 


23', 22?, 

63* S’; 

143* UN 


23’, 

63* + b 
1+’, 

7 


20 

41 

iFe 

o 

S», + 

1 

7 

29’; 

29 

29 - 


107 

14b 

14 

Kb + b 

120 

127 

23b 

23 

23 - 

120 

438 

649. 

62b 

64 - 1 

.150 

153 

5 

43* 

43* - '* 


35 

47, 

43, 



167 

13b 

13b 

13b 

72 

107 

241, 

233* 

24 + b 


06 

7 

6% 

6b- H 


682 

14 

13’; 

13’? - 'j 

.76 

265 

333* 

33b 

33i;+ l* 


114 

34b 

35b 

333* 

168 

94 

156 

>54 

154 - 1; 

1.92 

15 

633* 

63 

63’,+ 'a 


265 

3 215-16 

3 

10 

498 

13b 

13b 

13b -r 


143 
24 
t 228 
17 
215 
12 
64 
10 
153 
39 

26 28 
10 
60 
42 
tOi 
0* 90 


1i« 

83, 

r* 


83, 

Sb 

3’, 


J, 1M6 
11 103, 

4> 

ill, li'a 
3’* 3b 
16’a 16 

2* 23i, 

4’? 4b 
81, 

** 

213, 21' 


a- 

5<| 

8';- 

no6 +J-'isY«« l 


Sate Hrgfe Low Utt Chag 
IHndsI 


NEW 

YORK dow jows 








1565 

Sim Ccrmtetur, 


Mi 

July 

July 

June 

June 

JUHB 






3 

2 

1 

26 

27 

26 

H«h 

Low 

Hrgta 

lew 

laduSClte 

1.32639 

U340I 

1.137 14 

1 33546 

133021 

1.323 81 

1337.14 

>164561 

1337.T4 

4122 








il/7) 

(4*11 

I1/7.-8SI 

12/7/32) 

Transport 

E7109 

673.81 

67264 

684(5 

S3 04 

65648 

672.64 

65303 

672.64 

12-32 








n'7| 

«'U 

0/7.-851 

a-7'321 

Lttfifc 

16526 

16552 

10537 

IMS 

16405 

163.63 

706.85 

>46.54 

765.85 

705 








(21/BI 

(4/11 

01/6/851 

08/4/421 

Trading wl 



Sh 

105.2a 

IB7.be 

94.1m 

- 

- 

- 

- 


Ind ISv Yah) 05 


June 28 


til 


June 21 


4.63 


June 14 


4.71 


Year Ag iAflwa) 


580 


STAMuun An pons 



Jrfy 




June 

27 


1985 | 

| Since Coaxtenen 


2 

r 

28 

25 

High 

Lew 

High 1 

lew 

(nduririte 

2JJ.12 

21104 

2(2.47 

21 152 

21127 

209J7 

21207 

(1/7) 

12824 

m 

2 12.47 
11/7/55) 

3.62 

38-5/32) 

CenpesitE 

WAS 

13201 

19203 

II1A5 

19123 

19105 

192^3 

»'7J 

1B358 

(4/1) 

192.43 

11/7/85) 

4.40 

11/6/32) 


ltd Avyidd Ah. 

lad. P/E Ratio 

long Gov Boad YMd 


Jena IS 


3 SO 
11.65 
1022 


June 12 


3.77 

1154 

1031 


June 5 


3.71 

11.78 

1835 


Yaar Ago (Approx} 


4.19 

1036 

1361 


R.Y SI AU COMMON 


BSE8AIB FAI1S 


Ml 

3 

Y 


Jane 

28 

HUB 

11121 

11105 

111.11 


7S85 


H* 


11MS 

[1/71 


Law 


MM 

K?ti 



? 

June 

28 

Jm 

27 

traded 

1.887 

1.983 

1.979 

Rises 

890 

654 

340 



805 

573 

Unchanged 

437 

434 

486 


NEW YORK ACTIVE STOCKS 

Change 

Tuesday Stocks Closing on 

traded price day 
40». - «, 

33*. - 1. 

2 V* 


Am. Use. Sup. 1.976.400 
Merrill Lynch ... 1.686.900 
Ftd. Nat. Mort. 1.421.800 
Illinois Power . 1.37J.20D 27L 
Sperry 1.292.500 531, +1 


AT6T 

Eicon 

IBM 

+ J, Carolina Pwr. 
SW Ball 


Change 

Stocks Closing on 
traded price day 


1.196.700 231. 

1.073.300 51 *, 

1.064.700 124b 

1.063.200 30 

1.039.300 84 T . 


- b 

- b 

“ ’i 
+ \ 


TORONTO 


MetafcS Mate 

Cbispnrig 


MONHEAL PortWo 


July 

3 


1J75.V 


tLW torus 


133.0- 


July 

2 


1.84SJ7 


1 


Jose 

28 


IJ97.7 

ntu 


1985 


High 


2110.7 (13/2) 
Z766.1 ( 5/£| 


13222 I 131.75 ( 13SM (5/61 117JM (4/1) 


Low 


1898.9 (4/1) 
23415 (SMI 


* hteaw pi-dcaa fignra 


ces 

July 

3 

July 

2 

July 

1 

June 

28 

1965 

High Low 

AUSTRALIA 

All oid (1/1/801 

Mettei Mms. 02/1/847) 

869.9 

570.4 

860 5 
505.3 

8602 

505.8 

35D.B 

502.0 

904.5(20/5) 715.3(7/7) 
503 0(20/5) 382.5(7/1) 

AUSTRIA 

Crete Akun (2/1/821 

102.96 

102S2 

102 59 

103.15 

105.73 117/8) 85.21 124/11 

BELGIUM 

BnusteSE (1/1/801 

2333.91 

2321.77 

2321.03 

2314.71 

2384.12(5/8] 2090.7(18/11 

DENMARK 

Copenhagen SJ (3/1/83) 

200.86 

n/a 

198.48 

197.87 

2DD.8B (3/7) 15804 (8/1) 

FRANCE 

CAC Geonl 131/12/821 
led Teateoci (28/12/84) 

223.5 

1272 

224.7 

127.5 

224.3 

727.4 

127.0 

233.1(31/5) 180.9(3/1] 

I3R4 (37/5) 700.1(3/1} 

OEAMANY 

FAZAkten (31/12/58) 
Corowjdawfc (1/12/53) 

495.03 

14BZ4 

485.09 

1432.5 

480.79 

1421.5 

462.9 

1425.5 

495.03(3/7) 382-39 (3/1) 
1482.4 p/7) 11113 (3/1) 

HONGKONG 

Haag Seng B«k (31 /7/64) 

1598.16 

1591.33 

1570.60 

1570.61 164768 (17/5)1220.74 (2/1) 

ITALY 

Bam Conn. luL (1 972) 

n/a 

334.93 

331.50 

332.B4 

337.46(28/9) 22836 (2/1 1 

JAPAN 

NadahOow (18/5/49) 

Tokyo SE Nw (4/1/88) 

129242 12 913.75 72919.03 (288227 
1029.1 102820 1028.98 102641 

72924.3(3/7] 115452(5/1) 
1020.1 (3/7) 910.93(4/1) 

NETHS4LAM3S 

ANPCBS Eanerai (1970) 
ANP03S ladust 11970) 

218.1 

183.1 

217.1 

181.3 

215.0 

179.4 

213.0 

178.0 

218.1 P^] 185.8 P/I) 

183.1 (3/7) 174.0(3/1) 

NORWAY 

OstoSE (4/1/63) 

334.32 

325.78 

327.2 

32B.S5 

345.97 p/8) 288.18(2/1) 

SINGAPORE 

Struts Tinea (1MB) 

785.17 

757.20 

775.27 

782.89 

852.65(7/3) 74838(16/1) 

SOUTH AFRICA 

JSE Gold (28/9/78) 

JSE Indus! (28/9/78) 

: 

U&8 

974J 

9E&3 
977 S 

895.4 

980.2 

1140.8(15/4) 836.1(11/2) 
979.7 (28/B) 7B7.1 p/3) 

SPAIN 

Madrid SE (28/12/84) 

109.87 

1D8.2B 

107.62 

106^8 

117.41(4/2) 10148(2/1] 

SWEDEN 

Jacebnn BP (11/58) 

1320.01 

1321.82 

1330.68 

1333.86 1488.98(11/2)1311.70(25/8) 

SWITZERLAND 

Swiss BmkCpa- (31/12/58) 

453.0 

449.9 

447.9 

4463 

453.0 (3/7) 380.7 (3/1| 


WORLD 

Capital Ud. (1/1/70) 


215.5 216.1 215.4 218.1(1/7) 18*5(4/1) 


* Indicate pardon tignra ** Saturday Jana 30 Jqnn NjUcai Dow 10425.43 TSE 785.87 Ban vaiuu el 
Mi mden are 100 unapt Austrske AO (Mmary and (Write - 500 NYSE All Cbnmoo - SO Staadwd and 
Porn - 101 and Tamm Corsposhs and Mnte- 10DB Tomato Men hand 1975 and MonnM PonjaSo 
4/1/83 t EuJadi ng butte J 400 'mduatiite 6 400 Muonala plus 40 lidkias fsi w viidi and 20 T im- 
ports c Cloud u. Unavafabie 


83 9', 


5* 7>? 

34 17', 


203* 

9’* 


US Art 

US Bcp 

US Cap 

USDsgn 

US HCs 

USShlt 

US Sur 

US Trs 

UStwn 

UnTelev 

UVaBt. 

Unvfrn 

UnvHIl 

UFS8lr 

UrgoCt 

Uscafe 


43 IJij 
’J 3S, 
1 297 31 
19 S’; 


- 17 > 
Mb Iri, 


121 * 

£ 

3>? 

29 3’, 3 

2335 3<fe, 20i; 


12 75 

30e 335 20b 
1.28202 35 
.20 


41, 

i9b 

34.', 


84 203, 20 

39 232, 23’, 

1 64 >73 48 
95 £0?, 

1231 19’* 

72 
4’, 

5b 
V 


<73, 

204, 

18b 

11’. 


3S9 
21e 786 


20’, 
93* 
253, 
7’, 
17?, 
11b 
12-', 
3b 
3’ • 

l v 

»V 

193, • 
34’}* 
2(P, 
23’; ' 
471* 
20b- 
19’, • 
12 


- 


5'a 5b + b 


VLI 

VLSI 

VMX 

VaiidLg 

ValFSL 

ValNU 

ValLn 

Van Dus 


787 S', 


6 


370 13’, 13 


O’: 

?>1 


O’. 

_9b 


103. - 
J b 

in* - 
ab- 
le 

23b - 
41. 
8b - 
9b- 

21b- 


.32 


250 


TBC 

TCA Cb 
TeeVfts 
Tandem 

Tondon 
Telco 
TfcmA 
TeiPuis 

Telecra 
TerepKi 
refold 
Tolahs 
Tefoons 
TermDl 
Teatne 
TherPr 
Tnmids 
TiwdNi 1 29 
Tncrwc 
TnouTr 
TirreEa 
TmeFiP 
Tiprary 
Tolu 
TallSys 
TrakAu 
TnaaGy 
TruaJo .40 


80 


5 

: xi 
2 

1967 

5356 

16< 

90S 

428 

IJ! 

553 

(85 

94 

172 

94 

1 

29 

44 

400 

141 

1988 

137 

723 

228 

269 

14 

35 

90 

8 


T T 

111, 103, 

24b 2<b 
ft 53, 
173* 171, 

5b «* 
133. !Jb 
30’; 30 
8’a 

18b ’5 

27% 26b 

2b 2k 
154, 15b 


i7i; 

5'a 

18 


USLtCe 
UTL 
LKtrsy 
Ungmn 
Undi 
UnPInlr 1 »1 


27 
203 
066 287 

351 
132 
81 


iQb 10'e 
141, 14 

473, 47’; 

73; H. 

15b 

B’i 8/, 
12b Jib 
?-16 

23 22 

26b 29’, 

13 123* 

7b 73, 
27 26’? 

U U 

23b 23b 
2H; Jib 
8b 8 
13S, 13b 
0b 
2?’> 


UnTrflc 2.4D »27 61 


9?. 

26J. 

60 


10), - 
24b - 

Si 

13b- 
301, + 
83, - 
16 

27i, + 

n + 
’S’/ “ 

17i, + 

5 - 
18 - 
10b 
14 
47U 

15* 

6b + 
12b - 

22b - 
29’; Jm 
12b + 

28b + 

23 b 
2)i, + 
- 

iVa- 

9), 

2?b + 
81 + 


Venire*. 

Vicorp 


157 
566 
70 18b 
120 1396 4i 
9 

S3 W'; 
211 “* 
42 


40 

40 


f. 
18’; 
4CU, 
23), 03 ’? 


73* 

Ma 


|4 

a 


r, 

13 

6’; 

9 

18b ■ 
40i, 
233* • 
Mb- 


73, +1 


09e lies 24’, 237* 


Viedirf'r 220 260 103* 10’, 


Viking 

Virata* 

VodJVi 

vwtfnr 


12b 

173* 


162 11 
75 15 


W W 


12b 

17’, 

101 , 

14»* 


WD 40 

56 

*109 

20 

WalbCs 

24 

83 

14 

Wlkrlel 


27 

7b 

WMlE 

1 78 

153 

2T» 

WFSL* 

.60 

110 

25*8 

WMS8 


1653 

iS’r 

Wave* 


3 

7’a 

WetXs 

36 

181 

13b 

WestFn 


76 

14 

WWFSL 


TJS 

15’, 

WMtcTc 


10 

7t* 

WtTIAs 


7B7 

Kb 

WmorC 

.40 

•2 

l&i 

WMwCS 


97 

14’* 

Weora 

5S 

<64 

2S* 

Weal 


IBS 

ft 

Wldcorn 


3131 

93, 

Willrnt 

1 65 

78 

393, 

WillAL 


966 

13', 

WmsSn 


7 

163* 

WilSnF 


26 


Windmr 

07 

9*2 

5b 

WinnEn 


366 

3 

WrsetO 

60 

51 

18 

Woodnd 

60 


t3«? 

Worrng 

64 

5S2 

26-; 

Writer 

• i5e 

305 

a 

Wyman 

60 

104 

23’? 


19b 

13b 

JS 


h'f 

13’, 

137. 

141, 

7b 

133i 

16b 

1^. 


«3. 

35b 


3 
18“ 
13’, 
2B‘, 
7b 
23 * 


Jb 

Mb- 

103* 

12b 

17’; 

11 

T4: 2 

20 


wboc 

XlcOr 

Xunx 

YlowFl 

ZertLK 

Ziegler 

ienUi 

Zttol 

Ziyad 

Zondvn 

Zymos 


X 

2379 

309 


Y 

33* 

8b 

1404 13b 13), 

139 38b 36’, 

974 22' 4 


C. 

3 

8b 


14 

Tie 

23b 

25*5 

15b 

6-S 

13’; 

14 

15 
7i; 

14 

W»4 

’«> 

29b 

4', 

9b 

393, 

IV* 

16 b 

7b 

rf. 

16 
13b 
28b 

a 

23b 


3 

8’; 

13V 

38b 


- 't 


* ’a 

+ i- 

* h 

“ ‘4 

* '4 


.46a 

43 

12 

113* 

12 - b 

1 2< 

i 

353* 

35b 

36!t 


226 

3 

2b 

2 : s - ’e 


.TO 

ft 

4’,‘ 

45* - 'a 

Ofcl 

i'li 

10b 

10 

10b 


321 £ 15-16 

2% 

f’l _ 


WOULD ECOtlOMK IKDK4T0RS 

every Mcaiday-Only in the Financial Times 


T A\mn\T Chief price changes 

LjUIN UUir (in pence unless otherwise indicated) 


RISES 

Trs. 5pc 1&86-89— E84% +% 

Cole 205 +21 

Gem Esq) & Min .. 94+8 

Grand Metro 295 + 10 

Lee Refrig 253 +18 

Lister 57+8 

Lloyds Bank 398 +11 

Micro Focus 225 + 30 

NatWest Bank — 673 + 11 

Reed IntL 622 +10 

TSL Thermal 280 +15 

Vosper 200 +10 

FALLS 

Trs. 15h pc 1998... £132* - * 


Trs. Vh pc IL 2020 

BTR 

Gritoil 

Bunnah OD 

Enterprise Oil 

Geers Gross 

GEC 

Hawker Siddeley 

ICT 

Lex Service 

Pent! and Ind 

Plessey 

Racal Elect 



Thorn EMI 


Z 02ft - * 
343 -13 
208 - 7 
241-7 

132 - 6 

65-6 
158-8 
399 -12 
746 -II 
177 -13 
900 - 35 
118 - 6 
126 - 6 
112 -26 
329 -31 


AN 

INTERNATIONAL 

GUIDE 

TO THE ARTS 

every Friday 
in the Financial Times 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurandar-Socieletet. Beriingske 
71 deride. Bikuben Savings Bank, Boliden, Bo ch+ Deichmann. Danish 
Steel Works Ltd.. Danish Telecom International A/S, Danish Turnkey 
Dairies Ltd.. Dannebrog Shipyard Ud.. A/S De Danske Sukkerf abrikker, 

Domi A/S, Duraceli-Daimtm ApS. East Asiatic Co. Ltd. (A/S Det 
Bstasiatiske Kompagni). A/S Elizabeth Arden, Ess-Food, F. L Smidth 
& Co. A/S, Forlaget Management A/S, Frisko Sol is A/S, Ginge Brand 
& Etektronik A/S, Grunrffos latemational A/S, Haidor Topsee A/S, 

Hellerup Bank A/S. Kenriques Bank Aktieseiskab. Kommunedata, 
Mitftbank, A/S Niro Atomizer, Norsk Hydro Danmark a.s, Nyfcredit, 

Price Waterhouse. Privatbanken A/S, Skandinavisk Tobakskompagni, 
Statsanstalten for Ltvsforsikring, The Jutland Technological Institute, 
AJrtiesetskabet varde Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 

-134441 


i 
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COMPOSITE CLOSING PRICES 



ttMncft 
*8* low 
23i z IB 
17% 35, 

21% 1ft 
497, 2*U 

223* 18% 

257* 22% 
141, 7% 

BIT* 443* 
27 12% 

an* is 

58% 36?, 
25% IBS* 
243, 121, 

10% 7!* 
173, 15 

20 11?, 
19% 8% 
41% 22% 
12% 6% 
145* 9 
47 271, 

r r 

a. & 

24% 13 

2 1 
33% an, 
6 % 6 % 
as 6i% 

103% 6fl 
85% 63% 
74 57% 

71% 56 
18% 11% 
25% S’, 
183, 10% 
331, 24% 
31% 23% 
38% 27% 
32 17 

26% 20% 
»% 72% 
96% 23% 
23% 13% 
20% 15% 
93 81% 

34% 24% 
21% 15% 
48% 28% 
66 53% 

113% 95 
106% 100% 
23ij 15% 
60% 41% 
12% S 
34% 24 

?a% 20 
39% 293, 

22% 14*2 


Sock 


P / Si 

Ow. YB. E 1 00s High 


OTg* 
Ben Pran. 
Law Quant Dew 


AAR .40 2.3 IB 

380 

21 

19% 

21 

•r IT 

AGS 14 

245 

ift 

16 

16% 


AMCA 

30 

10?* 

107, 

10?, 

+ % 

AMP .50 27 56 

3225 18% 

18% 

18'; 


AMR 11 

4357 43% 

+6'} 

49% 


AMR p)2.ia 9.7 

16 

22% 

22% 

22% 


ANR 01257 11. 

1 

2ft 

23% 

2ft 


APL 

5 

7% 

ft 

ft 

— T_ 

ASA 24.1 

267 

481- 

4ft 

48% 

+ 1 

AVX .32 2 4 11 

72 

13% 

13 

13% 


AZP 272 9.8 8 

1331 273, 

271} 

27% 

-% 

Abd.3bl.40 25 17 

715 

Eft 

571, 

57% 


AccoWd 50 24 16 

292 

21% 

20I-. 

21 

+ % 

Aen.eC 40 2 5 

42 

itt*. 

16 

16% 

-% 

AojwE32b 4 1 70 

1? 

7% 

7% 

ft 


AdaEx 1 92# It 

57 

1?% 

17% 

I?'} 


AdmMI .32 167 

57 

18 

1ft 

1ft 

-v 

AdvSys53l 4 7 18 

140 

11% 

11% 

11% 


AMD 11 

3081 26?g 

25% 

Zb 


Advesi .12 1.4 

109 

81, 

ft 

a% 


Aerflex 13 

BO 

141, 

13?, 

14% 

* % 

AatnLI 26+ 5 7 3+ 

8237 4ft 

401, 

4b I, 

-M 

AatL pf579e 11 

10 

55% 

55 

55 

+ > 

Ahmrra 1.20 3.4 14 

1570 3ft 

3b 

35'- 


Ail eon 

14 

2% 

ft 

ft 

-% 

AirPro 1.20 22 12 

396 

54% 

Eft 

53% 

- 1 

AirbFrt 60 3 1 11 

79 

19?, 

1ft 

19% 



AlMoes 

AJap pfA3 92 12. 


AlaP 

AlaP 

AlaP 

AlaP 

AlaP 

AlaP 


dpf.81 
pi 9 
p> II 
pi 9.44 
pl 8.16 
pi 8.28 


Alagscsl.04 
A MAIt 16 
Aibno 9 38 
Alstsns .76 
Alcan 1 20 
AlcoSttfl.20 
AlQjiAlx 1 
Alexdr 
A»9Cp206I 
AiRCp pi 2. 86 
Alglni 1.40 
Algln pIS. 19 


165 1% 1% 13,' + % 

21 32% 32% 32% -% 

11. « 7% 7% 7 7* 

ii. ziaaei% 80% aoij ft 

11. *170 102% 101% 101%+ % 

12. *200 84 82 82 “2% 

11. *20 72 72 72 

12. Z140 71 703, 70% >% 

6 6 9 13 15% 15% 15% -% 

.7 JO 179 23% 23% 23% 


2.0 21 896 u20% IT?, 
23 13 349 33 32' 


19 +?, 

32% -l. 


a* 1 : 44=* - 

4 9 12 1754 25 24% Z<% -% 


12 Mouth 
lew 


3.1 13 158 u387* 38% 38% 

24 2020 29% 29% 28% ft 

21 23 22% — — 

2525 59 613, 

11. 1 28% 

5 7 295 25% 

11. 16 20% 

Algi ptCII 25H 83 98 

AllgPw270 asm 714 33% 


AllenG ,60b 
AJJtJCp 1.60 

AkJCp p16 74 

Aiocp pi 12 
AldC pi 1231C12 80 


223, 22% 

81% 51% -% 
28% 26% 

23% 24% +% 

20% 20% ft 

97% 96 +% 

_ 32% 33% +% 

26 16 179 u21% 207* 21% + % 

42 3 2136 431* 42% 42% 

10. 116 84% 6A», 64% +% 

11. 56 111 110% HI + % 


15 51 
3.6 9 416 60 
77 S', 

14 33% 

as g 48 28% 
3 5 T7 139334% 


40 

34 

23, 


3 £ 
22% 
1% 


1 4 

8.a 

38 21 


pn 2 15% 
70 543, 

293, 24% 
115 56% 
27 19% 

271* 20% 
59% 40% 
25% 21% 
52 37 

114 103 

207* 16% 
307* 25% 
11 8% 
56% 43% 
271, jpjj 
24% 167* 
49% 25 
25 9% 

35% 19% 
15% 8% 
55% 51% 
71% 40% 
34% 25% 
107, 7% 
667* 45% 
413, 26% 
961; 64% 
871, 52 
26% >5% 
S'} 27, 

29 161} 

137, 5 
16% 12% 
1G 10% 
35% 24% 
67% 317* 
78 481, 

57i, 51 
34% 18% 
41% 30% 
42 31% 

273, 15% 
12% 10 
28% 19% 
72 55% 


113414% 

2 34 

1464 29% 
172 1% 
41 20% 

469 657* 


AlltfPd 
AJMStr 2.12 
AllaCh 
AlisC pi 
ALLTL 1.84 
Alcoa 1-20 
Amax JO 
A max pi 3 
AmH«l 10 
AmAgr 
A Baler 
ABraiK&SO 
ABed p>275 
ABdcsil.60 
ABldM .88 
ABusPr.64 
Am CanS. SO 
ACan plZSO 
A Can pt 3 

ACan (413.75 12. 

ACapBO 20 11 

ACapCO-Ste 8 4 19 

ACentC 213 4 8% 

ACyan 190 3.7 12 «25 52 

ADT 92 3.7 25 243 25% 

AEIP«v2J6a 9.5 9 1784 24 

2.7 16 9693 471, 
2.0 16 580 24% 
29 10 825 347* 
80 14% 

11 
61 
7 

97 

4.6 13 718 63% 
2813 1187910% 


102% 102% 102%-% 
171, l6 3, 167, -% 

59% 59% -% 
5 5 ft 

33% 33% -% 

2B% 281* ft, 

34% 34% + 1, 


014% 14% -% 
34 34 +% 

287* 29% +% 
1% 1% 

20% »% +% 
65% 65% “% 


8 

59 S 

9.8 13 29 ' 28% 263, 

I. 4 17 2135114% 113% 114% + 1, 

32 14 g 26% 26% 26% - % 

2 6 14 3 24% * - 

5Q 11 930 583, 

II. 15 2S% 

5 8 92 52 

9 114 

53 20% 

297, 


AmEnpl 28 
AFaml s .48 
AGnCp 1 
AGnl wt 
AGnl plA8.24e1 1 
AGn pK)26J 3.8 
AHent 1.20 3.5 10 

AHoiW 
AHotneC.90 
AHrap 1.12 
Amrtn8.60 
AlnGrp .44 
AMI 
Am Mol 
APre«Si.i2i 
ASLFto 
ASLR p!219 

AStlip .80 
AmSU 1.60 
AmSur.64 
AS hr plA4 38 5 7 
ASlr pIBfi 80 12. 


6 9 9 580 85 

.5 24 344 851} 
.72 2.8 12 1953 26 
34193% 

6 4 137821 

6 34 71} 
15. 153 14% 

aei1 274 13% 
53 10 576 30i, 
1.012 M3 68% 
213 77 
95 57 


24% 24% -i, 
58% 58% 

25 25 - % 

50% 51% +% 
114 114 

20 % 20 % +', 
29% 297* +% 
8% 8% — % 
51% 517* +i* 
25 25% + % 

237, 237* -i* 
46% 47 -% 

23% 237* 

34% 347, +i* 
14 14 -% 

54% 54% -% 
69% 69% +% 
U34% 34% 3«% +% 
1111% 11 11% +% 
82% 627* -l, 
307* 39% -% 


54% 

63% 


17 

38 

50 


47* 

26% 

24% 


10. 

11.9 

7.9 

488 


29% 22% 
28% 18% 
16 6% 
69 50', 

38% 26% 
24 11% 

20 % 12 % 
34% 21% 
43% 25% 
41, 1% 

24% 16% 
30% 19% 
42% 2H, 
12% 9% 
25% 17 
32'a 20% 

68 471* 

19% 13% 
16% 8% 
16% 107, 
13 9% 

2 % 
197, 15% 
343* 27% 
31% » 
39% 18 
15 8 

243, iS% 
30% 23% 
102 79 
23% 14 
24% 16 

15-18 % 
15% 63, 
24% 15ij 
24% 153, 
39% 23% 
34% 18 

25% 12% 
30% 16 
23% 14% 
54% 35% 
27% 17% 

34% 203, 
43% 31% 

69 49 

110% 79 
243, 1B% 
293, 20% 
64% 40% 
41 321; 

153 97 

1 B<; , 0 % 
32% 16% 
543, 34% 
5 4% 

2 S% »7* 

393, 24% 


18 

54 

3334 

1715 


15% 

41 


25% i r, 
30% 16% 


ATAT ' 1.20 
ATST JJI3 64 
AT&T pi3.74 
AWatr s 1 
A Wat pi 1.25 
AmHotB.40 
ATrPr 5.64 
ATrSe 
Amerort 60 
AmesOs.20 
Arnett* .80 
Amfac 
Annex 
Amoco 3. 30b 
AMP -72 22 19 601 
Ampco .30 24 18 110 

Afflteps 
AmStti 140 
Amstadl 60 
Anacmp 
Ankjg a 
Anchor i. 48 
AnClayl 32 
AndrCr .20 
Angelic .60 
Anneua 
Anneu pt3.60 
Anixtr .28 
Anthem. 04 
Anmny 4+b 
Apache .23 
ApcnPwl 

ApchP ixiZIO 11. 

ApPw pM.i8 12 
ApPw pi 3.80 
ApIDld 1.7® 

AppIMg 
ArctiOn14b 
ArIP pi 3 58 12 
AriPpI 10.70 11 

ArkBU .40 
Arkla 1 08 
ArlnRt 
Armco 

Armc pf210 
AnraRWa 
Arm Wirt. 30 
AroCp 120 
ArowE JO 
Artru .22 
Arwi 9 .60 
A/vtai pi 2 
Asareo 
AshtOill .60 
AshtO prl3 90 
AfldDG 260 
AudO pi 4 75 
A inland .60 
AlCyEI 258 
AHRlch 4 
AllRc pf3.75 
AO Be P<2 tt0 
AllasCp 
Augat 40 
AutoOi .68 
Avalon n 
AVEUC60 
Avery .60 
Avion n 
Avnol .50 
Avon 2 
AydJn 


947, 95 ft 
85 85% 

25% 25% -% 

3% 3% +% 

20 % 21 +% 

71, 71, -% 

14 14% +I,| 

13 13% +% 

30 30% 

66 661} +% 

77 77 +1 

56% 57 

51 17 9473 24% 23% 23% -% 

9 2 18 39% 39% 38% -% 

9 2 458 40% 40% 40% 

4.4 8 105 23% 22% 227, -% 

zZMtft 121, 12% 

141 22 21% 21% -% 

*27 71% 713, 71% 

48 157, is% 15% 

1 347, 347, 347, +, 4 

.4 23 1700 47% 46% 48% -7, 

3.2 13 114 25 24% 247, ft 

437 uZ8% 277, 28% 4% 

5 18 7% • 7 7% 

5.38 380483% 62% 62% -% 

32% 32 32% ft 

127, 12% 12% 

10 38 19 19 IB 

419 73 34% 34% 34% -% 

4.0 13 111 401} 39% 397, -.%, 
315 2% 2% 2% 4% 

239 205, 30% 203, +% 
156 27% 271, 27% +% 
26 40 39% 40 +% 

21 12 12 12 4% 

2.4 14 47 25 24% 25 +% 

13 1882 32?, 32% 32% -% 

5.4 94 87?, 67i, 67% -3, 

1.9 15 452 15% 147, 147, -% 

3 15 748 127, i2i, iz% -i, 

3.4 8 ID 13% 13% 13% -% 

2.710 212 10% 10% 10% -1, 

43 1% 1 1 -% 

385 18% 18% 18% -% 

1 343, 34% 34% +% 

34 31% 31 31 

1076 37 34% 34% -2% 

10B 137, !3% 137, *i. 


12 

5.1 19 


6 16 103523% 23% 23% -% 
12 30% 301* 30% -% 


z50 99% 
76 22% 
5 BIB 793 18% 
20 7-16 


1.8 9 


991] 99% 

22 22 % +% 
18% 18% -% 
7-18 7-18 


301 8% 8% 8% +% 
10 207, 20% 20% +% 


10. 

30 7 178 IS 

3 4642 780 383, 
4.1 7 24 29% 

1 3 10 72 15 

.8138 12 277, 
3.9 8 208 20% 

41 


157, 16 + % 

373, 38% +% 

29% 29% ft 

147, 15 +% 

27% 27% -1, 

20 % 20 % +% 

1 48% 4«% 48% +% 

357 211, 20% 21% +% 

204 33% 33% 33% 

3 41 41 41 

2702 87% 661, 661} -1 

629 108 108% 10®% — 11, 

5 213, 21% 21% -% 

68 28% 28% 28% 

68 27 403259% 587* 59 -% 
10. Z6I0 381] 37 37 - % 

2.0 7 141 

47 12 

1 8 19 *286 22% 

1.3 22 543 523, 

8 34 4% 

2 7 14 3 28% 

1.8 13 665 33% 


4 B 
97 
39 11 
44 
7 4 10 
9 1 9 


141 141 -1% 

111 , 11 % +% 

21 % 21 % -% 

51% 52% -I, 

4S- 41> 

25% 261} 

. 321, 32% +1 
6 2221 15% 14% 15% + 1 

16 17 1036 31 30% 31 +% 

9 0 11 399622% 22% 22% -% 

13 43 20% 20% 20% -1* 


a:* 


BBS 

10 BMC .121 20 10% 18% 10% -% 

21% BaJmco.50 1.7 12 239 28?, 29% 29% -% 

15 B+TlnU .92 S.2 15 551 17% 17% 17% +% 

18% Balder .38 1 8 13 21 20% 20% 20% -% 

% vtBaidl) 193 " 

2 viBWUpl 4 

29% BallCp 1 28 2.3 13 20 

11% BallyM! 20 1.1 2283 18 17% 777,+% 

7% BaliyPlc 11 64 3% 8% +', 

31% BaltGE340 739 152 46% 46% 4$, +% 

37% Bah p1B4 SO 9 5 Z20 U47% 47% 471} +% 

21% BncOna 10 3.2 12 157 34% 34% 347, 

3 BanTe* 210 31,"“ 

433, Bandar, 20 2.0 12 94 60 

29 BkSas 2.40 4.4 Q 98 54% 

49 BkNE dp15 43el0 S 54% 

26% BkNY 2.04 4 5 7 372 45% 

17% BsnkVOI 12 3.6 10 58 31% 

14% BnhAml 52 7 8 11 2908 18% 

40 BkAffl pf5.13a 12. 11 42% 

11% BKAm pf2.B8 57 15% 

23% B5sAfSW240 8.0 12 IS 297, 

38 Birt(Tr2 70 3 7 7 579 72% 

19% BkTr pf250 87 2 2S>, 

7% Banner.03a 3 15 13 11% 

19 Bard .44 1 2 15 361 35% 

18 BamQpBO 34 10 238 23% 

22 Bamtrtsl 04 28 11 551 37% 

17 BaryWf 60 3 2 13 1B2 19% 

B% BASIX ,12b 10 12 64 IZi, 

19', Bauacn 78 2.3 20 1547 u33% 33 

11% BavtTr .37 2.4 B5 6324 15% 15% 

17% BavFIn JO .8147 57 u28l} 26 

22% BayStCS.60 7 7 9 12 34% 33% 

20S, Bearing 1 2.911 100 35% " 

247, BaalCol.60 5.7 6 137531% 

12 Becor 44 3.0 56 815 14% 

30% BodnOl 20 2.2 15 564 54 

27, Baker 184 3% 

8 Baker pi 1.70 25. 31 6% 

12ij BcrtdnH .40 2.6 10 10 15% 

2 S’, BflIHwl 58 1.7 11 189 33% 

673, BeUAd 6.80 7.3 9 434 83% 

23% BCE g S- SB 228 32% . . 

18% Behind .32 1 6 14 32 21% 21% 21% +% 

27% BallSodLSO 6 7 9 138942% 41% 41% -% 

41% BelaAH.80 1.5 27 285 55 

21% Bonus 1 13 11 28 30% 

24% BocICp 2 4 511 182 44% 

30% Banal pw 30 11. 1 33 

32 Benel 014.50 11. Z100 40 

17 Banal pTLSO 11. z230 22% 

17% Banoom 21 18% 

3% BenfltB07i 207 4% 

37, Berfcey 72 38 Kg 

10% BeaiPd J4 1.8 33 235 13 
14i, BamSd .40 2 5 3174 18% 

37% BettiSlpI 5 12. H6 4fl% 

18% B«ftS1pfZ50 12. 101 20% 


ZUV, 4U4* ~ ■* 
1% 1% 1% +% 
5% 5% 5% -% 

u557, 55% 557* +i 4 


3 3i, 

59% 59% 

54% 54% +% 
54% 54% 

+4% 4S% +% 
31% 31% +% 
19% 19% +% 
42 42 +% 

1S% 1S% 

29% 287, 

72% — 

257, 

11% ii% +% 

35% 35% +% 
227, 23% +7, 
37% 375, +% 
18% 18% -% 

^ St +% 

15% 

26% +% 
- 33% -% 
34% 34% -% 
3i'« 31% 

14% 14% -% 

53% 537, +% 

a ~ a% 

6% +% 
15% 16% -% 
33% 83% 

93% 93% +% 
32% 32% -% 


54 55 

30% 30% +% 
43% 44% +% 
” 39 -% 

40 +1 

22% 

181, 

4% -% 
6% -% 
13 -I, 

40% 40% -% 
20% 201, 


40 

22 

18 

4% 


High 
38% 23% 
24% IS", 
23 1 31, 

26% 171, 
337, 217, 
40 14', 

581} 38% 

47 28% 

49 32% 

61 *6 
29% 15% 

42% 2B 
24% 18% 

8% 41, 

44% S6 
11% 9 
13% 10% 
257, 153, 

31% 25% 
621, 43% 
129 92% 

4% 3% 

29 21% 

25% 22 
5% 1% 

24% 16% 

4Qi, 28 
25% 19% 
37i, 29 
28% T3 
29% 22% 
501, 29% 
403, 37% 
40% 273, 
18% 137, 
20 15% 

21% 74% 

28% 23 
65% 35 
513, 45% 
18% 11 
66% 483, 
20 % 12 % 
7 1% 

15 3% 

122 687, 

833, 52% 
8% 4i, 

5$, 27 

32% 23% 
531, 60% 

V * £« 
11% 87, 

30% 16i; 
27% 18% 
40% 24 
33% 22% 
15% 8% 
25% 11% 
53% 32% 
20% 13% 
10 % 11 % 
24% 15% 

7% 3 

14% 87, 

79 597, 

157, 9% 
22i, 14% 

228% 150% 
27% 15% 
14% 10 

401, 281, 
26% 15% 

30% 19% 
25% 18% 

48 357, 

11% 7% 
24% 171, 
30% 18% 
40% 20% 
18l r B% 
187* 9% 
10 % 10 
29 153, 

12% 12 
40% 28% 
123% 823, 
441, 34 
15 71, 

45 34 
26% 17 

26% r 

90% 1 „ 
26% 201, 

46 36 

20% 147, 
28 18% 
37 29% 

12% 8% 
20% 13% 


Cb'ge 

P/ Ski Dim Pm 

Stock Dm. YU, E 10th High Low OwneChM 
Bcverty.32 .9 21 875 38 37% 37% -% 

BlgThr .80 3.3 18 700 24% 23% 34% +% 

36 191 21% 21% 21% +% 

558 20 191, 20 +', 

58 33% 323, 33% +% 

Blalrjn 56 2 7103 618 39% 20 20% +% 

BlekHR240 4 2 15 79 58 57% 573, 

Boeings 1 08 23 TB 4Z034Sr, 46 4fi% -t, 

BareeC 1.90 4.1 19 259 47% 46% 46% + 1, 

8aiseCp1 5 B5 2 59% 59 59 -% 


Bloch n 
BlackO 64 3J 11 

BJckHPI 92 57 9 


4% Boon ns 


BrtT2 pp 
Brack 


.4 

28 

IB 

271, 

26% 

26% 

-% 

36 

11 

411040 

38% 

3ft 

ru 

4.1 

10 

769 

2ft 

22 

22% 

-% 


13 

5 

ft 

7% 

?% 


7.8 

8 

X224423* 

42?] 

42% 

-% 

10 


37 

u11% 

i 11 

11% 

+ % 

11. 


35 

13?a 

13% 

1ft 

+ % 

3 1 

8 

1353 23% 

23% 

23% 

-1, 

5.8 

11 

157 

26 

27% 

2ft 

-fig 

31 

17 

1325 61% 

60% 

60% 

-% 

1.6 


1 

128 

126 

128 

-1 


14 

12 

4% 

4?, 

4% 


06 

7 

44 

131 

R 

27% 

22% 

2ft 

221, 

-Il 

54 

24 

325 

805 

u24% 

IX 

ft 

24% 

+ % 
+ % 

7.8 

6 

31 

39?, 

39V, 

3ft 

-% 

10. 


6 

24% 

24£ 

24% 


11. 


7 

3ft 

35% 

35% 


1.0 9 

11 

20% 

20U 

20% 


46 

21 

IB 

IS 

192 

500 

ZX 

29% 

49?g 

29% 

501; 

-ft 
+ % 

27 

8 

746 

37% 

367, 

371, 


1.6 

15 

602 

32% 

3ft 

32% 

+ % 

44 

9 

75 

16% 

16% 

16% 

+ % 

11. 


9 

18?, 

18% 

1ft 

+ % 


12 

15 

777, 

1ft 

173* 


6.0 

75 

444 

271, 

26% 

27% 


22 

9 

2309 64% 

83% 

83?a 

"% 

11. 


16 

51% 

50?, 

51 

+ % 

as 

13 

937 

12% 

12 

12% 

ft 

4.4 

11 

1767 5S% 

58% 

58!, 

-% 

25 

93 

31 

18% 

18?, 

18% 




68 

17, 

1% 

1% 




189 

4% 

3% 

ft 

+ % 


BurtnCr 


Buttes 

Bates pf 1.05) 

c c c 

CSS 32.5 20 203291125 118% 118%+% 

CBS pi 1 1.2 2 u85 85 B5 +1% 

CCX 9 46 5% 5% 5% +% 

CIGNA 2 00 4.5 71 2131 583, 58% 581, -% 

CHS pi 2.75 0.7 97 32% 31% 311, — % 

C1G pi 4.10 7.8 93 52% 52% 52% 

CLC 33 3% 3% 3% -% 

CNAI 1J4 11. 63 11% 11 11% +% 

CNW 53 427 20% 201, »% +i, 

CSX 1.16 4.4 9 6161 27 26% 26% -% 

CTS 13.0 162 34% 331, 33% -% 

Cabal .92 3.3 B 115 28 27% 213, +% 


iS 


12 


12% 21} 
11J, 73, 
231; 181, 
28% 153, 
24% 10% 
24% 167i 
27% 19* 
54% 43% 
10 8 

S 1 

a. % 

48% 36% 
56% 48 
577, 51 
21% 15% 
34% 24% 
43% 23% 
56% 48% 
39% 31% 
363, 31% 
37% 28% 
200 127 
80% 531; 
27% 18% 
11% 71, 


27% 


54 
13% 

137, 

54 4? 

38% 24% 
75 347, 

62% 50% 
20 % 12 % 
27% 20 
50% 361, 
16% 87, 
34% 24 
72% 50 


69 


189 


58% 

27 

37 

31 


50 

187, 

23% 

1B% 


32 

18 

221, 


28% 14% 
50% 27% 
81 69 

102 97i, 

43 33% 

» «;* 
6% 

11^ 
23% 14% 
63 48% 

167, io 
17% 131, 

19 13% 

39 22% 

25 143, 

36% 24 
23% 16 
21 % 12 % 
36% 15% 
72i, 57 
19% 9% 

34 25i, 
27% 20% 
43% 3a 
23% 14% 
247, 11], 
29% 24% 
64% 33% 

35 26% 

52 48 

53 45% 

28% 22i. 
21% IP, 
110 96% 

49% 271, 
371} 25% 
171, a 

20 15% 
33% 81, 
317, 28% 
18% 13 
187. — 


13% 

B3% 


0? 

80 

24% 18% 
267, 807, 
29% 17% 
37% 21% 
35% 21% 
35% 26 

18 II 
481, 11% 
39% 23 

19 137, 

30 187, 

15% 11% 

373, 85 
47% 35 

48% 38% 
38 22% 

47», 31 
B% 4% 
33% 13% 
53% 23% 

54 85% 

55 25 

29% 11% 
24% 9% 
25% 10% 
54 85% 

27 11% 

27 10?, 

26% 10% 
18% 7% 
16% 7 

27 11 

17?* 71, 
471, 83T, 
101, 47, 
<% % 

49 12 

?!? 38 
12 «% 

24% IB?, 
36% 24% 
347, 28 


Caesar 
CalFed .48 2.0 9 

CflJFd pM75 BO 

Callhn _25b 1.6 

Gamml .12 .9 

CRU g .40 
CmpR g I6i 
Cpfl ptp2S0 
CemSp 2.50 3.3 12 

CdPacs .48 
CanPEg 80 
Ca puts. 20 .1 21 

CapHds .77 31 11 

Carlngg.48 
Carl laid. 02 3.3 0 

CaroPt .40 1.7 11 

CarPw 2.60 B.9 8 

CarP pf2.B7 10. 
CarTec2.lO 5.4 10 
Carrol .07 .8 11 
CarPir a 9 

CartHWI.22 4.4 10 
CartWI .52 1.3 15 

Cesd«a JO 6.7 9 
CesHCk 
CasftCwl 
CstIC pt1.88k 
CstiC pi .90 7.1 
CatrpT .50 1.4 

Calensd.40 3.6 12 
Celan pl4.S0 10. 
Cangy n.03a .4 23 
Cental 238 5.4 10 

Cenlexn 
CenSoW.02 7.8 8 
CenHmt-96 ia 7 
CHud pf287e 11. 
CnILl p!4.50 10. 
CnllPS 1.64 8.1 10 

CnLaEt208 768 
CLaEl PT4.18 11. 
CaMPW1.40 12 6 
CVtPS 1 JO 9J 6 
ContrOl 

Cntry T1 JO 69 8 
Csnvill 240 12 9 

Cn -toed 70 25 13 

CossAJr 40 1.7 20 

Chmpm.40 1.7 
Clml pit. 20 4-5 
Cltml p14.60 8.6 
ChamS|B0 4.6 12 
vIChrtC 
vlCM wl 
vfChrt pt 

Chase Tt 80 617 
Chase ptS.2S II. 
Champl64Be 12 
CbaM pi 12-40e 23. 
Chetsofl.72 65 9 
CtMMMd.82 5J 13 
Ch«nAft248 5.96 
CUNY pi4.59e 8.3 
Chespkl.24 67 9 
ChesPn 2 60 10 

Chevm240 66 8 
ChiMlw 
CntMl pf 
CluPnTJIlB J 8 
ChkFu024t 60200 
ChrtsCt«« .9 
Chrism 
Chroma 
Cturm p( 

Chryslr 1 28 3 

Chubb *220 3.018 

Chubb pM-26 6.9 
Churcne.44 84 16 
Cilcorp222 82 10 
CtnBelOlZ 6.2 8 
ChiGE 216 12 7 

CinG pi 4 12 
One pi 9.30 16 
ClnG pi 7.44 16 
ClnG pi 9.52 16 
CJnMIl .72 65 24 

Ore* .74 21 14 

arCIty .10 .4 13 

Ctn+us 
Clflcrp 228 4 5 7 

Citkp (47.738 9.7 

Cltcp plB8 47e8.5 
Cltylnv 7.50c 6 

Clabir .72 10. 6 

CtatrSI .10 .4 47 

CterkE 1.10 3.3 21 

ClovHm 
CivCil 1 5.1 8 
ClevH 252 11.8 

OvB pf7.40 12 
aevpk .30| 

Ovph pll.llj 
Ctvpk pi 92} 

Clara 1.38 66 12 

ClubM (LlOe .4 22 
CluenP 1 2.8 14 

Duet pi I 4.4 
Coactun40 29 14 
Coesfls .40 1.212 

CocsCI266 4.414 
Coleco 

Calami*. 20 38 IB 

ColgPaS J5b 4.9 35 
ColgP pi42S 9.4 
Col Aiks .84 29 6 

ColFdus .16 .7 17 

Col Pen 1.4Q 62 9 

CoWnd2 GQ 3J 10 
ColGas3.13 69 
CoIGs plS.« 11. 
ColQs p!5.3Ba 11. 
CSO pi 645 
CSO pi 242 11. 
CSO pi 015 JBI 4. 
Combne.16 a J 9 
CmbBil.84 5.6 11 
Comets 20 1.3 10 

ComMH.38 21 15 
Comdre 3 

CmwE 3 65 7 

CwE pi 1 JO 11. 
CwS pf 2 11. 
CwE pllj.75 12. 
CwE plB8.*0 11. 
CwE p I 237 10. 
CwE pf 287 11 
ComES252 65 6 
ComsaD JO 3.2 12 
CPbvc .96 .6 25 

Compgr.60 22 9 
CompSc 9 

Cptvsn 52 

ConAfll J7 24 17 
Com£ 1.80 65 10 

CmtNG240 64 8 
Conroe .40 60 6 

ConaE&40 64 8 
ConE (4465 16 

ConE pi 5 10. 
CnsFflsl.10 3.511 
CnsNG 232 5.4 9 

ConsPw 
CnP pfB+30 14 
CnP PIB7.45 14. 
CnP plET 72 14 
CnP pK37.78 14. 
CnP pTV4.40 16 

CnP pruaso 14 

CnP prT27S 16 
CnP piH7 6fl 16 
CnP prt? 4 is. 

enp prpaea ii 

CnP pfN165 16 
CnP prM2.50 14 
CnP prtJ.23 14. 
CnP prS4.02 16 
CnP prK243 14. 
CnOCp 280 60 21 

Condll 
Conm n 
CntM pi 
CtUHd n 

Crtlnto S 

ComTri.go 7.5 9 
ClOata .72 27 

Conwd 1.10 6213 


16 952 14% 14% 14% -i, 

1792 24 % 23?, 23?, +% 

35 53 521} 53 


70 16% 
24 13% 

651 201} 
121 3% 

6 9 

186 701, 
290 141, 
3 21% 

210 225 
408 25% 
11 11 % 
345 31% 
100 231, 
x100S9% 
18 25% 

73 39% 
178 8% 
63 23% 
83 28% 
16 40% 

22 18 
840 11% 
360 10% 
113 25 
133 12% 
2316343, 


15?, 16% +% 
13% 13% 

20 % 20 % -% 


15 


14 


3 3 

87, 9 

7®% 761, -% 
14% 14% 

21% 21% 

222 224 +21, 
243, 25 +% 

11 11 -% 
31% 31% -% 
23 23% +% 

29 29% 

25% 25% +% 
38% 39 +% 

&S.:i 

27?, 26 -% 

40% 40% -% 
17% 177, -% 
11 % 11 % +% 
10 10% +% 
24% 25 + % 

121} 12% 

34% 34i-i +% 
519 u124 123 123%+% 

2 43% 431} 43% -% 

« 8% 8% 8% -% 
579 44% 44 44% -% 

203 25% 25% 25% -% 
1191 u26% 26 28 

*19029% 29 29% -% 

73 261} 28% 26% +% 

zlO 45 45 45 +1% 

227 20% 20 20% 

389 27?, 271} 271; -% 
13 36% 36% 363, 
*44212% 12% 121, -% 
25 20 193, 20 +% 

634 2% 2i a 2% +% 

50 11% 11% 11% +% 

13 20% 20% 20% -% 
337 281* 27% 277, 
245223% 22?, 23% +% 
133423% 231, 23% -% 

1 26% 28% 26% +% 

52 637, 53% 533, 

170 87, 8% 8% 

87 2% 2 2% +% 

12 17-32 17-3217-32 
18 2%- 2% 2% 

511 u62% 617, 62% +% 

13 473, 47% 471, 

87 54 53% 537, +% 

357 63 52% 53 +% 

1 20% 20% 20% -% 
185 29% 29 29 -% 

135542?, 41% 42 +% 

55 55% 55% 56% -% 
81 33% 33 33% +% 

1038 33% 327, 33% +% 
2275371, 36% 37 — % 

53 141% 1391} 141%+ 1% 

7 EB 67 68 +1% 

60 271; 271, 27% 

30 S', 8 8 -% 

10 53% 53% 53% -i, 

7 10?* 107, 107, 

776 10% 10% 101, 

1 48% 48% 48% -1% 

3729 381} 35% 35% -% 
149 74% 73 73 -1% 

15 62 61% 61% -% 

567 1B% 181, 18% -% 
156 27% 27 27 -% 

13 50 483, 50 +% 

1266 18% 18% 18% -% 
*200 34 34 34 

z30 u73 73 73 +% 

Z40 571; 57% 57% -% 
z60 72 72 72 

59 207, 20% 20% 

111 35 34% 34% -% 

512 24 23% 23% +% 

400 27% 27 27 

4453 u51% 50% 50% 

263 79% 79 79% +% 

■“ 100 100 -% 
35% 35?, +% 
63, 6?, -% 
28% 25% +% 
28% 20% 

12% 13% +% 
19% 19% 

22% ?2% "% 


500 100 
1434 357, 
199 7% 
142 23% 
357 29 
100 13% 
434 201, 
1524 231, 
z2Q0Qi84 
93 121} 

73 13% 
327 13% 
127 38i, 
301 24% 
203 36 
6 22% 
153 14 
329 32% 
5734 681, 
296417% 
59 31% 

1424 26% 
*10 45 
246 22% 
339 24% 
357 27% 


601} 6i — 1% 

&'$> -v 

d13 131} -% 

38 38% 

24% 24?, 

351} 3s% 

22% 22% +% 

13% 13?, +i, 

321, 32% +% 

67% 67% -7, 

17% 17% +% 

31% an, _i 4 

26i, 26% 

45 45 -% 

221, 23% +i 4 

24 24 -% 

26% 26% -% 

249 u64% 637, 841, +7, 

440 32% 32% 321, 

1 50 50 SO 

2 46 47% 46 +% 

6 277, 277, 877, +% 

2 21 % 20 % 21 % +% 

Z170 110 110 110 

46% 481; -% 

321} 32% -% 

14% 15 
161] 16% 

9% 9% -% 

31% 31% +% 

17% 17% +% 

177, 177, -i 4 


19 


474 «i, 

280 327, 

555 15', 

27 16% 

332 9% 

2790 313, 

8 17% 

9 18% 17>< 

*5000104', 104*4 104% +% 
*250 80 80 60 +2% 

6 23*2 23% 23% 

194 25?, 25?, 257, 

64 u2S, 29% 26% +% 
1076 Ii37% 36% 37% +% 
528 34% 34% 34% +% 

60 27% 26i] 27% +% 

1126u18% 17% 16 +% 

361 14% 14% 14% +', 

37% 67% +1* 

44% 44% -1 

47% 47% -% 

31 31 -% 

42% 43 +', 

81, 6% +% 

.31 3»s +13 

2750 52% 61% 52% +% 

22000*54% 53% 54% +1%| 
109 u5S% 54 54 —1 

252 i*30 26', 291, +3, 

51 u25 24% 25 +1 

80 U287, 25% 25% +% 

*100 52% 52% 52% -% 

5S o27', 261, zs% +?, 

161 u27% 26', 271, +l 4 

15 25% 25% 26% +% 

13 181, 18% 18% +% 

21 16% 16% 16% 

63 u27% 26% 27 

4 17% IT, 17% +% 

982 44 43% 43% - 

1<W 7% 71, 71, 

304 17, 1% if, 

448 49 473, 46 

1906 15-16 % 7, +1. 

155 113, 11% 11% +% 

468 24 23% 237, -% 

127427% 20% 28% 

187 34% 34% 34% 


776 37% 
20 16% 
6 28% 
38 13% 

528 37% 
Z1500U% 
17 46% 
635 31% 
290 43 
1213 6% 
Z470 32% 


ti 


12 Month 
High low 


3 

35% 

38 


?/ Sts 

Stock Dtv. W E 100s High Law 


297, 

23, 

163, 


20\ 


11 

70 

801, 

ifli 


. 13% 
39?, 337* 
16% 10% 
27 13% 

30% 23 


28% 

13 


36 

”% 

42 

8 


64% 

IT 2 

49 

21 


31 

321, 

8 


VlCOC+U 


272 1% 1% 


Coopr 1 52 4 3 16 1326 35% 34% 


20 % 12 % 
27 IS 
19% 10% 
27% in, 
15% 10?, 

44% 30% 

46 25 

773, 44% 
10 4% 

361, 32 

66% 41 

19% 16% 
51% 49% 
23% 18% 
66 36% 

44?, 27?, 
50', 43% 
65% 53% 
30 20% 

33% 17% 
88% 58% 
103, 8% 
36% 30% 
52*, 27% 

23% 15 
15% 9% 
30% 21% 
B% 5% 
15 6% 


Coopl p!2 90 7.1 

CcprTr .40 2.6 6 


56 36 " 37% 

324 15% IS 

CocpvK.40 1 e 17 680 25% ZS 
Copwid .44 4.1 7 1C?, 10% 

Ccrdurcfl, 3 2 17 67 28 25% 

Carefn 55 49 7 7 ?4 1T% 1?% 

CoroGsl 23 29 IB 1567 u44% 43% 

CorSIk I 2.2 355 47 461, 

Co, Cm 34 . 5 23 77 75 74% 

Craig 19 9 

Crane 160b 43 11 85 37% 37 

CrayRs 18 425 634, 83 

CrtkN pT2-18 11. 33 19% 19 

Crc«N pll 29e 2.5 6418 51% 503, 

CrmpKl.ZO 5 5 11 22 213, 21% 

CrwnCk 15 331 u6S% 66% 

CrwZel 1 2.6 15 1288 35% 39% 

CrZel p!4 53 9 3 90 50 43% 

CrZnl ptC4 50 7.6 37 591, 53 

Cult ro .60 Z7 9 30 29% 28% 

33 1045 27% 20% 

261 64?, £4% 

42 1C% >0% 


Cuimem 

CumEnZ.20 3 « 3 
Currlncl 10a 11. 

CurtW 1J0 3 4 14 7 353, 35% 

Cyctop9. 10 2 210 37 49% 49 


76 31 

23 11% 

12*, 6% 
21 % 12 % 
45% 29% 
20% 11% 
83% 45 
40% 23% 
33% 24% 
26% 17% 

51% 27 
7% 4% 

44% 20% 

26% 16 
377, 2 71, 
17% 121* 

SO IS 
67% 48 
65% 48% 
25% 19?, 
28% 20% 
27% 19% 
271, 19% 

25 ?} 20 
29% 21% 
29% 203, 
33% 24% 
34% 241, 
20?, 13% 

24 17% 
15?, 9% 
21% 151, 
38% 34% 

59 37 

125% 771. 
95 45% 

271, 15 
6% 3?, 

a & 
21% 16 
61?, 38 
33% 23% 
42% 32i« 
363, 25% 
51% 36% 
13% 11 
21?, 151, 
21% 14?, 

60 25% 

61% 43% 
40 31 

SO 39 
35?, 23% 
85 64% 

80% 60% 
75% 57 
27 21% 

35 28 

60 60% 
60?, 57% 
17 113, 

161} 11% 
101} 12% 
177* 127, 
19% 14% 


D D 

Dallas 66 3.7 9 

DamonOo 1.9 
DaneCrt.28 47 8 
Canahr 
Daniel 18b 16 

DartKrs 

DataGn 
Dal pm 


21 


D 

73 18% 17?, 

91 1C% 10% 

1230 27% 263, 
136 Bi, S 
43 10% 10% 

1252 3G 35% 


12 

11 1854 37% 36', 

2493 13 12% 

OtaEteg J24 2.6 10 59 0% 9 

Dayco .24 1 3 10 125 19% 1S% 

DaylHd .74 1 8 IS 3316 41% 40% 

DnytPL 2 10. 6 656 19% 19% 

□PL pi 7 37 12. z200 80% 60% 

DeanPd.56 1 4 16 52 38% 38% 

Deere 1 3.3 29 790 30% 29% 
Oehnf? I 92 7.S 10 *15526 25?, 

DoltflAr.80 1.6 8 3087 u51% 51 

Deltona 23 5 5 

CHiCh s .92 2.3 19 434 40% 40 

DenMI si 20 4.7 13 132 26% 243, 

DeSoio 1 40 3 9 12 833 36% 35% 

DetEd 1 ES 9.7 8 541 17% 17 

76 
65 


Oe£ (09.32 12 
De£ pf7.6S 12. 
De£ pf7.45 12. 

DE DIP 2.75 11. 
DE prfi3.24 12, 
DE P103.1312 
DE DIP 3.12 12. 
DE (0327511. 
DE BIO 3 40 12. 
DE PIM3.42 12. 
DE prt 413, 
DE DfX 4.12 13. 
DelE DrZJB 11 


Zl 1 1(73 
zSO 65 
;480 62% 62 
33 25% 25 

27 2T, 27% 271, 

42 26% 253, 26% 


Cj'gf 

Casa Pier. 
Gan Don 

1% -% 

35% 

37% -% 
15% 

25 -% 

10% "% 
25% 

I7»i 

44% *% 
45% -% 
74% -% 

9 

37*} 

63% -% 
19 -% 

SOI, 

21% ■*■% 
67% * v t 
39% -% 
50 +' 

59 

29% +' 
26% -J, 
64% -% 
10% 

353, +% 
49 -% 

1”b -% 
10% *% 
27% -*} 

0% T % 
10% -% 
38 +% 

28% -** 
12?, 

■r, -% 
is?* -% 

*1% +% 

19% 

60% -1% 
383, +% 
30% “% 
253, -3, 
51% +% 

5 

40?, “4* 
25% -1% 
36 +% 

17*4 

76 -% 

65 

6T} -11; 
25 


26% 20 
40 25% 2S\ 


. H 

26% +% 
. 25% +% 
69 2B% 27? e 26% -J, 

147 29 2r* 23 +% 

3 31?, 31?, 31?, +% 

10 32*, 32 


32 

14 20 19?, 19?, 

Dexter .80 3.6 12 257 223, 22 22% -% 

DfGior .64 4 1 73 15% 153* 1 5% + % 

DtomS 1.76 10. 10 1878 17% 17% 17% 

DiaSh m 4 ia 14 36% 37?, 361, 

DwbUs 1 2.6 10 314 39?* 38? e 39 -?, 


Digital 


12 3399 95% 94 643, -% 


Disney 120 1.3 61 499 92% 91% 92 -% 
DB 5 _ " ’ 

DIVT3/n 

Dome g .12 


22 

43% 


161] 8% 
26% 17% 


42 27 

173, 16 
28', 20 
20?, 12 
9% 3% 

1% 

1% % 

22 6% 
233, 6% 
273, 93, 
28% 21 U 
23% I?} 
52 41% 

60% 40 
30?, 20% 
32?, 20 
38i, 31 
18% 133, 
34% 197, 
24% 19% 
29% 26% 
19% 9% 
11% 8i, 
5% 2% 
28?, 17% 
17% 11% 
12% 4% 
7B% 59 
147, 0% 
201] 113, 
321, 24% 
221, 15% 
5 31, 

% 3-32 

32% 22% 
393, 18% 


Duq pi 1.87 12. 

Duq pi 2 13. 

Duq prK2.10 12. 

Duq pr 2.31 12. 

Duq pr 2.75 11. 

Duq pi 7.20 12. 

Dyed Pi .60 5.5 9 

DynAm .20 J 11 2 

E E E 

EGG .48 f.122 172 42 



3 

K 

s% 

5K 

ft 




1330 7% 

6?, 

6% 

-% 

62 

9 

573 

33% 

33 

33% 


37 

9 

311 

18% 

173, 

18 

ft 

20 

IS 

124 

58% 

5 ft 

571- 


a7 

14 

102 

32 

32?, 

ft 

7.1 

14 

308 

363a 

38 

3ft 

+ r fl 

SI 

13 

326 

35% 

3b 

3b<* 

ft 

1 7 

23 

162 

4S% 

46% 

403, 

ft 

40 


13b 

13 

12% 

12% 

-% 

37 

16 

1172 21»* 

21% 

21% 

ft 

9.5 


19 

21 

21 

21 


1 1 

14 

997 

57% 

5ft 

57% 

ft 

so 

13 

31 50 60 

53% 

53% 


92 


x9 

38% 

3U 

38 

ft 

9.2 


*65 

49 

4K% 

48% 


72 

6 

1207 34% 

34i, 

34% 


10. 


z*OI 

83 

62% 

83 

ft 

11. 


2130 78 

73 

78 


10. 


ZMO u75% 

76% 

75% 

+ % 

10. 


8 

26% 

26% 

2ft 

ft 

11 


24 

34?, 

34% 

34% 

-% 

10. 


1S3 

BO 

79', 

30 

+ % 

37 

23 

430 

80% 

,ft 

UQl, 

-% 

ia 

7 

487 

16% 

1ft 

1ft 

-> 


zSO 15% 15% 15% + 
210BD6 15% 16 

60 171] 17% 17% 

Z160 19% 19% 19% +% 
z50 24% 24% 24% 

*500 593, 58% 59% +% 
103, 11 +% 
23 23 


13 11 

23 


EQK n 1 26 7.8 
EaglePT.04 46 6 
Eaaco .44 2.2 
EastAIr 
EAL wto 
EAL wtA 
&Alr pf1.18k 
EAir pfB1.4Qk 
EAlr ptC 

EastGFl 30 5.6 77 
EnsttMlOS 9.1 8 


<!% 


56 161} 16% 

34 213, 21% 

32 20 **■ 

3724 63, 

103 3% 

12 1% 1% 
38 21% 21^, 
102 233, 23% 
65 26?, 26% 
955 22% 22% 
106 223, 22% 
EsKod 32.20 4.B12 3664 4», 46% 

Eafon 1.40 16 7 1260 51% 523, 
EchHn .aa 3.4 12 X172 25?, 25% 
Eekerai.O* 3.613 191829% 28% 
EdnBr 1.80 5.0 12 414 32 31% 

EDO J8 1.8 12 333 10*, 153, 
Edward .30 2.4 18 328 32% 32% 

EPG dpf2.35 9.8 5 24 24 

EPQ pi 3.75 13. 12 29% 29 

ETToro ,02a .1 17 577 17% 17% 

Elcor 26 36 3 10% 10% 

BecA, 18 4% 4% 

Elctap s .08 .3 25 39 24% 24% 

Elgin .60 5.7 15 77 14% 13-% 


197, 

5 


41% +% 
% 
«4 


H:* 


EVseurt 


4% 


a 


20 1^8 

21% 16 
“ 173, 

21, 

- , H% 
49% 26% 
17 9% 

14% 9% 
33% 12% 
28% 18% 
31?, 157, 
25% 10% 
8% 1% 
B% 2% 
41% 30% 
17 U 13% 
54% 38 


134 4% 

EmrsEELBO 3.5 14 1342 73?* 7^ 

EmRaOB4i 7 J 14 389 11?, 113, 

EmryA .50 2.9 12 204 171, 187, 

Emharrl.4Qb 4.7 10 306 293, 291, 

EmpDsl.7S 8.1 6 28 213, 21% 

Emp pi .47 9.4 z500 5 4?, 

EnExc 122 5-32 % 

EngICp .72 2 6 9 107 20 281} 

EntsBu -56 1.4 14 70 39% 38% 

Ensercn.eo 6.6 1 6 1279 247, 24% 

Ena Ex n.60e 20 346 20% 18?* 

Ensrce 22 72 2% 2 

Enters 22 113, 11% 

EntxE n2.50e 15 54 173, 17 

EnlexM.30 7.0 11 638 187, ig% 

Equlx ,1.14 3.717 53 30?, 30% 

325 4% ' 

B 16 
647 481; 


19?, 

8% -% 
3% 

1% *'» 
211* +•* 
2», +% 
26% -% 
221* -% 
22% 

45% +% 
54% rH 
25% - % 
29 +% 

31?, +% 
16 -% 
323, +% 
24 

29 -% 
171, -% 
10% 

4% 

24% +% 
14% +% 

rajs -% 

117, +1, 

J£+% 

21% 

5 


12 Men* 

High Low 
If, 6% 
33% 34% 
2? 24 

22% 23% 
10% 9?, 
ii r, 
23% 13% 
J4-% 2'', 
2S% 35 
22% 25% 
26% 22% 

S £5 

3+% ?5 ? ; 

407, 
7 3', 

12 - : £'« 
3? 

26% 24', 
24% 12% 
9 

63-* 38% 
29% 133, 
SO?, 9% 
21 13% 

12% 9?} 
51% 31% 
17% ’4% 
<61, 35% 
3S% 22% 
21 10% 
64 £0% 

65% 48% 
633, £} 
7% 5% 

9% S3, 

17 10 

16', 8} 
371, 14% 

64 en* 

65 64% 

43% 343, 
56% 44% 
5 3% 

14% 63, 
955, 48% 
14% 5 
±3?* 40% 

13 10 

S% 4 
28% 13?, 
24% 15 

24% ie% 
36 26% 

27% 18 
37% 333, 
30% 23% 
31?, 25% 
23% 17% 
23% 17 
26?, 21% 
67% 52 
36% 20% 
23?} 12?, 
12% B% 
12% S3, 
27 16% 

63% 44 
14% 11% 

14 
7% 

23% 


P / Si 

Sack Civ W. E 1 00s High 

PsxSd> .02 0-6 12 262 10% 

Ft«srol.34 4.1 aa 65 2 5% 

Ftarnvr 16 7+5 247, 

FMEPnSSe 26 81 21% 

FMGC n 592 10 

FMDGZ-Me 25- 198 9?i 

F ( POSz GO 3 1 U 1614 19% 

Png W £0 Z2 IS 23 277* 

Fr-jcni s 63 2.7 5 1035 22% 

Frw pt 2 73 63 27% 

Fuqua .40 1 2 9 410 33% 

G G G 

GAF .Vie .6 12 407 35% 
GATX 1.20 4 l 13 I BO 28% 

GCA 9 3S3 17', 

GECO 1 1311 i 76 

G=0 64 33. 

GF Cp 21 83, 

GTE 306 7 E 8 471940% 

GTS pi 2 7.7 2 25?, 

GTS pf 248 10. 17 2+ 

GelHqu 18 3?, 

Gamma +8 2.4 22 75a 63% 

Gspicc 5S 1 7 24 527 u30 

Goa mi .40 4.0 16 49 10 

Getea 55 3 0 14 323 193, 
Ge-iUC 121 11% 

GnCarpI 5Cb 3 J 52 930 473, 

GAlnv 1 B3e 9.4 55 IP; 

Gn5csh 1 34 B 29 42% 

GCinms 40 1.0 12 x77 36% 

GnData 12 031 11% 

GnQyn 1 1.3 9 1768 78 

GertE! 220 36 12 2748 02% 

GnFds 250 3.1 12 1341 BO 

GCL1 n ,60a a.9 265 6% 

GnHme 13 34 7 

GHok 3 .30 1.B3 153 16% 

GnHousZ* 2 4 87 10 

Grtw 25 1.5 072 16% 

GnM:ll£J4 3.6 37 x;48 61?, 

GMal Sr 7 0 6 595473% 

G.M01 CJ3.7S 9 3 22 41% 

GMpr pf 5 9.1 25 55% 

GNC .16 3.5 14 1203 4% 

GPU 7 3328 14% 

GenRe 156 1.8 53 1153 05% 

GnRetr 6 33 12% 

GnSignl.80 4 0 12 445 40% 
GTFl pf1J5 10. :1 100)2% 

Genera M 196 a 

GnRad .10 .6 27 457 16% 


Cb'g, 
Dm PhM. 
[aw Doom Dose 
10 10% - % 
25% 25% -% 
24% 2+3, 

21 % 21 % 

9% 10 +?, 

9% 93, 

19% 19% +% 
27% 2?% -% 
21?, 22 + % 
27% 271. -% 
32% 32% -% 


C-ecst g 1 


64 24% 


34?, 35% +3, 

29 29 +% 

17% 173, -% 

75% 75% -% 

3% 3% -% 

6% 6% 

40% 40% 

25?, 25?, 

24 24 

3% 3?, +% 

52% 62% -% 

29% 30 +', 

9?, 10 +%| « " 

16% 16% "1%, =3. ’J 

10?, 11 
471, 47% +% 

171, 17% 

42 42% +% 

38 30% + % 

11 11 % 

77 77?, +?, 

613, 61?, -% 

79% 79% “% 

6% B% 

6?* 8% " ?l 

10 16% -% 

9?l 10 + % 

15?, 16% +1, , _ __ 

61% 61% + % 66% 47 

71% 71% -1%J 64 45% 

40% 40% -% | 101 T9 

55 55% -% 

4% 4% 

133, 13% -% 

64% 85% +3, 

12 12% + % 

44% 44% -1% 

12 % 12 % -% 
d 3% 37* 

16 16% - % 

24% 24% -1, 


63, 

8 
13% 6% 


GiarilG 

GibrFn 


G lease 
Glenfd 
GAiofM . 12) 


ES 


6 

24% 

24% 

24% 


36 

15 

260 

331, 

32% 

33% 

ft 

34 

25 

730 

25 

2ft 

233, 

"% 

6? 


70 

38 

30 

36 

-% 

72 


98 

28’, 

26 

26’, 

+ % 

12 


1?4 

30% 

29% 

301, 


11 


22 

22i; 

22% 

221- 


11. 


6 

22 

21% 

22 

+ % 

11. 


3 

25% 

25% 

25% 

ft 

12 


*220 65 

64% 

64% 

-% 

as 

13 

544 

35 

341, 

35 

+ % 

.7 

(2 

M12 18% 

17 

171, 

-1 



90 

1ft 

IO'- 

1ft 

-% 


5 

308 

IV, 

11% 

H% 


2.3 

21 

75 

23 

2ft 

22% 

ft 

44 

11 

1190 59% 

5ft 

58?, 

+ % 



11 

1ft 

13% 

1ft 

ft 


6 

277 

1ft 

1ft 

13% 




40872'* 

T% 

t% 

ft 


476 

S', 

d 

5% 

G 

ft 


18 

1030 12% 

1? 

12i* 




96 

ft 

2% 

ft 


J 

9 

1705 u39 

38 

39 

+ % 


21?, 1 
687* Z7T; 
36% 19% 
123, 3* 
28% 25 
26% 24?* 
33% 167* 
35 22% 

16% 10% 

a a 

17% 13?, 

24% 15% 
13?* 8 
34% 22?, 
13% 9% 
31 13% 

23% 21 
22 % 10 % 
15% B?, 
5-32 +1-33183, 13', 
26 +% , 23?, 14% 


GldNug 

13; GUN wt 
35>« 11% GklWF J 

35 24% Gdncn 1.56 5.1 14 661 31 

30% 23 Goodyn.60 5.7 8 1586SS% 

18% 13% GordnJ J2 3.1 16 3 16% 

32?, 19 Gould .68 2 7 88 1375 25 

44% 33% Groce 2J0 89 11 519 40?, 

34?} 247, Grangre 14 624 33% 

21% 8% GtAFsl .48 23 12 127 20?, 

18?, 14% GtAiPe 8 1568 181, 

56% 27% GtLkln 1 JC 15 476 5U« 

21% 15 GNIrn 1.85e 11. 7 25 16% 

40*, 31 GtNNk 1 52 3.9 10 258 39 

29% 17% GlWFm.83 3.0 11 872129% 
19?, 12% GMP 1.72 9.2 8 25 18% 

25 22% GreonT 11 501 u26 

3C% 18% Greyh 120 «1 11 1397 30 

40% 37?} Greyn p!4.75 9 9 Z10C48 

67, 2% Grollar 11 292 6% 


1S| 

11- , . _ . , 

30 25% HamP 51.36 3.6 13 306 37 

15% 11% HaiUS 1.47a 10. 21 14?, 

21% 16% HenJI 1.640 6.8 13 21% 

30 14% Hand 5 .58 2.0 18 272 277, 

20% 15% HandH .68 3.819 123 18% 

— 163, Hanna .40 21 24 34 19% 

HarSrJ 1 T.S T8 309 65% 

Harlnds.56 1.6 23 92 35% 

Hamisn 


16% 16% -% 

247, 25 
40% 40% -% 
32?, 33 -a* 

20% 20% +% 
15% 16% +% . 
50% 51% +1%| 
16% 16% +% 
38*} 38a.-% 

28?, 29', +i 4 
1B% 16% +', 
253, 25% +?, 
29% 29% 

48 46 +1 

57, 0% +1, 


9 

GrcnvGs JO 

2.8 14 

1935 11% 

10% 107, 

ft 

ft 

GrubS .08 

.a is 

54 

10% 

10% 101; 


24 

Grumn 1 

33 8 

345 

3C, 

29% 30% 

ft 

24% 

Grom pf280 

11. 

7 

2t% 

26% 26% 


4% 

Grunni .16 

28 51 

12 

ft 

5% ft 

ft 

?0 

Guiltrd .68 

28 9 

65 

24% 

24 241, 


25% 

GHWst .90 

2J 12 

1866 3ft 

383, 39i; +i. 

11% 

GuflRs 

26 15 

258 

14% 

i3% 141, 

+ % 

10 

GHStUll.64 

10.7 

5042 15 

15% 10 

ft 

33% 

GVSU pi4.40 

12 

z200 38% 

35% 36% 

ft 

39 

GHSU pf6.«k 

12 

3 

U54 

S3 S3 

+ 1% 

24 

GHSU praSS 

12 

7 

31% 

31% 31% +1, 

27% 

GHSU pr4 40 

ia 

17 

34% 

34% 343, +% 

127# 

GAaro ,E3e 

4.5 30 

61 

10% 

161; 16% 


14 

Gulion .60 

16 11 

19 

1G% 

16% 16% 



H H 

H 




1ft 

HoMFB 1 

25 

2*33 23% 
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35% 

44% 

26% 

14% 

33?, 

23-% 

14% 

11?* 


22 19% 

8 20 
153 521] 

*100 12 
679 17% 

57 393, 

4 23% 

6 22% 

193 17% 

2 44% 

989 18 
10 17% 

30 86 

3 tie 121357% 55% 57" +% 

3.3 7 51 36!, 38% 36% 

51 11-18% % -1-1* 

4 1 14 371 19% 19% 19% + % 

84 10 160 29% 29% 29% -% 

4 1 3 10% IIP, 10% -% 

3 7 30 408 29?* 29% 29% 

4.3 8 252 SO 29% 30 +1 

25 2?, 2?, 2** +% 

3.5 207 14 !J% >3?« -% 

3.310 TOO 36% 35% 38 +% 

4 4.8 1 83 63 63 

56% 56% 

58% 301* -% 
36% 39% +% 
27% 78 +% 

16% 17 +% 

4 5 27 996 17% 17% 17% -% 

101% 1OW0 ' — ‘ 


18 9% 
2024 7?* 
1* 11% 


St 


28% 23 
14% 9' 
4% 1% 

14% 10% 
25% 13 


5 

371 
2 

261 11?* 

21 4«0 14% 

74 7 79 24 

2 5 282 7%- 

JB, 225 24. 

2.8 12 17 9% 

194 25 3?* 

4.9 15 470 11% . _ 

15 10 277 13% 13 13% -% 

12. 27 24% 23?* 24% +% 

3611 88 55% 55% 55% +% 

23 13 I T7% 171; 17% +% 

47 13 B9 32% 32% 32% -% 

2 2 20 245 41% 41% 41% +% 

1 2 24 48 17% 18?, 16% ~% 

21 10 54 u23% 22% 23% +% 

113 3% 3 3% 

11. 144 14% 14% 14% -% 

1.5 14 69 13% 13% 13% 

20% 70% -% 

34?* 34% -% 

40 48% +% 

72% 72% -% 

30% 30% +% 


21% 
36% 
22% 
2IJii 

44% 
31% 
38% 
1*5 
S$% 
83 
82% 
28% 
29% 
18% 

34 

20 
30% 
47% 
4% 

,, 33% 

»'! +?« ||, 4 

3t 
18 
13 
321, 
23 
19 
12% 

35 

29 

W 

76 
27 
19% 
31% 
19 
58% 
15 
9% 
*6% 
3% 
20% 
31 

35% 
42% 
45% 
SVa 
27% 
24% 
16% 
18% 
33?# 
-18 
697* 
31 
*7% 
49 
19 
56% 
45% 
20% 
177* 
15% 
50% 
37 
40 
68% 
42% 
4?* 
53 
82% 
23% 

17 > 
38% 
29% 
50% 
38% 
8% 
90% 


_ 100%-% 
15 16% -H 

45% 45% +% 
19% 181, -% 
33% 34 -3, 

10 10% +% 

9 9-% 

7% 7% +% 
11% 11% +% 


42% 42% -t 
17% 177, +% 
44 4* +% 

11 % 11 % -% 
14% 14% +% 
22 ?, 22 ?, -% 

&.»"* 

a ft- a 

11% n% -% 


3% 
i<% 
45% 21% 


217, 9% 


25% 11% 
21 8?* 


Lilly 3J0 3 7 12 266 861} 853, 85% -% 
Llmltd s .16 .6 30 3513 u25% 25 25% +% 

UncNtll 84 4.4 11 *677 42% 41% 42 +% 

LhiePI 224a 9.7 29 23% ~ 

Litton 150) 12 368 83 

Utton wd 169 82?# 

Lttom pf 2 9 0 3 22% 

Lock ltd. 65e 1.2 10 1337 53% 

Locbta .60 2.4 13 126 33% 

Loews s 1 20 13 661 50 

Logieon.20 .6 19 23 33% 

LomRnl.lG 3.4 13 96 3+ 

LomM>s244 8.812 302 27% 

LomM wt 210 3% 

LnStar 1.90 7.8 6 231 24% 

LoneS p15.37 11. 23 49% 

LlLCo 2 1413 8% 

LB- ptE z200 u48 

LIL pU z200 43?} 

LB. pOC 163 20?* 

LIL plW 27 20?, 

LIL p?V 144 20% 

UL piU 100 25 

pfT 108 19% 

10 15 

B 18% 

183 30% 


1ft 

6 

LJL ptP 



19% 

7 

LIL piO 



31% 

16% 

LongOs 

.72 

2.4 

IS 

36>« 

221, 

Loral 

.48 

1.4 

20 

143, 

10»# 

LeGeoLSSb 

4.7 

10 

38 

221, 

LaLand 

1 

3.0 

10 

25% 

17 

LaPac 

80b 

as 

42 

33% 

28% 

LaPL pU.R0 

15. 


25% 

16% 

La PL p13 16 

13. 


32% 

5 s * 

LouvGfi.44 

ao 

8 

50 

36 

LOWS 

2 

4.4 

7 

31% 

16% 

Lowes 

.36 

1.3 

18 

257* 


Lubrzl 

1.16 

5.3 

12 

32% 

24 

Lubys a 

.54 

1.7 

21 

23 

16 

LuckySI 

IB 

5.1 

12 

16 

101, 

Lukens 

48 

a3 

n 




M M 


231* 23% +% 
82% 82?, +% 
62% 82% +% 
22 % 22 % 

63% M% -% 
33% 33% +% 
49% 50 +% 

33% 33% -% 
33% 33?* -'» 
27% 27% +% 
3% 3% +i* 
24% 24% -% 
49% 40% 

8% 81, -1, 1 

25% 46 +20% 
43% *3% +% 
20 % 20 % 

20% 20% +% 
20 201} 

24!, 24% — % 
191, 19% +% 
14% 14% +% 
18 18% 

26% 29% -»* 
35% 35% -% 
12 12 -% 
33% 33% +% 

22 22% +% 
311} 31% 

23% 23% +% 
30% 30% 

45% 45% 

27% 27?, +?, 
2Zi} 22 22 -% 

1*32% 32% 32% +% 


12 


31% 

241, 

30% 

45% 


5% 

36 
341, 

I'* 

1U 
109 
32% 

31?, 

15% 

M* 

32% 25% 
29 18i, 

31?* 21 
16% 11% 
71 51 

89 76 

69% 77 
H% 
54% 
51% 
15S, 


33^ IK* 
55 381, 

24% 16% 

39% 34 
14% 7% 
37% 26 
42 34 

17% 91, 
13?, 9% 
15% 10 

£% a 

56% 381} 
44 36 

18 11% 
42% 24 
29% 1% 
23% 12% 
21?* 14% 
29% 12 

421, 22% 
661} 43 
51?, 40% 

1&» 
35% 21 
5 3 

2?, 9-16 

36% 19% 
39% 10% 

12?i W, 
95% 047, 
73% 40 
40 21% 

14 8% 

35% 22% 
15% 8 

r a, 
ff* a, 
a 

St R 

55% 363, 
31% 25% 
26% 20% 
31 23% 

117, 5% 
10% 8% 
70 4+y, 

84% 551} 
52 37% 

39% 19% 
SO 3<% 
15% », 

&% & 


S2 14?, 141, 14% -% 

M 

MACOMS4 1.2 20 573 20% 19% 20% 

MCA .88 1.3 38 20233*89% 63% 68 +3% 

MCorp 1.40 04 6 135 22 21% 22 +% 

MCor pf3.50 6J 2 38% 36% 36% -% 

MOC .32 2.8 9 155 12% 12 12% +% 

MOU 2J58 6.9 9 37 37 38% 36?, +% 

MB .50 1 3 14 165 30?, 37% 38 - 1 

MOICr44 2.5 44 418 uI7% 17% 77% +% 
3.4 16 131, 13% 13% 


MGMGpf.44 

MGMUjCOo 

MGMuwt 

MeMa .55 


13 589 15% 

35 27, 

1.6 20 1413 3$, 


uacy US 23 12 2127 51% 


MacypMJS 
MadRas 
MaglCt 1 
MgtAsi 18c 
Manhln30b 
ManhNL32 
ManrCa 10 
Mtr+ian3.20 
MfrH pi6.50e 12 
MtrH pi 5.670 12 


12 y 150 42% 


15 15% 

z?* S7* 

351, 35% -% 
50% 50% -% 
42% 42% +1S, 


23 8 

20 
20 
.8 27 
8.0 6 


viMuivi 
vfMnvipr 
MAPCO 1 
Msmtz 

l/amla 

MarMM.00 
Markms-28 
MarhC 32 
Marc lot .54 
MrsnM2 40 
ManMs 1 
MaryK .12 
Mbsco .58 
MB9SMJ0 
MaaeyF 
MasCp 2.88 
Mini net. 32 
UasuE36r 
Mattel 
Mate! wt 
Manam 
MayO a 1.68 
Uavqi 2 60s 
McDr 01220 
McDr p?2 60 
MeOerl1.aH 
McOrl wt 
McDId .20 
McOnl a .90 
McOnDl.64 
McGrHI 40 
Mclnt g 

McKesfi.40 

McLean 
MeLeawt 
McNeil 1 


29 9 


4.6 6 


25 11% 11% 11% 

367 u43% 427, 43% +1% 

113 2% 2% 2% 

93 15 14% 14% -1, 

159 15% 15% 15% +% 

177 287, 28% B8% +1, 

27*140% 36% 40i* +% 
544 51% 51% 51% 

1 407, 487, 407* +% 

r x x ft 

122 351* 35 35 +% 

9 4% 4% 4% 

1013 %_ S-10 % 

63 30% 36% 36% +% 

.8 44 205 37 35% 36% +% 

3.1 36 10% 10% 10% 

.6 IS 183 uB7 95?, 95% +1- 

3 3 20 173 721} 72 72', -% 

25 3302 39% 38', 39% +% 

.9 19 190023% 13% 13% +?! 
16 18 917 35% — — 

1.5 16 53 13% 

603 2 

9.9 16 29% 

11 78 12% 

.6 10 099 501, 

8 773 10% 

42 12% 

IS 14% 

1071 5S% 

1SS 53% 

43 271} 

102 28% 

7.1 » 727 25% 

IQ 6% 

£ 1 21 16 9% 

1 3 15 029 70 


3.4 m 
4.9 11 
8.1 
99 


35% 35% -% 
13?} 131, -% 

£& 29% +% 
12 12’ -% 
56 56 -«, 

16% 16% 

12 % 12 % -% 
14% 14% 

54% 55 -1, 

52% 53% +% 
27 271, +1, 

28i, 20% +1, 
25% 25% -% 

SL SL=k 


09% ** Ira 

j w aaa 7«*a re* 79b + 1 
2.6 17 040 46% 49% 49% +% 
3 28 28 26 + U 

52 22 S 7 487,1 ***• 4«% -% 
10 38 10% 10 10% +% 

35 3% 3% 3% 

3 7 7 3 27% 26% 26?, -% 


Rcp&e 2.10a 11. 78 19% Wij 19% +t* j.43% 31% Mwid 1.20 2 6 9 691 «% 41% 4J1J 


23 


26% 

5% 

?>. 

Pi" 

1^% 

4% 

34% 

10% 

15% 

22?a 

fl?« 

73% 

25% 

6% 

4 

29% 

% 

ft 

2 

14% 

40% 

16% 

p% 

12% 

16% 

23% 

28% 

26% 

Pa' 

23% 

29’; 

19% 

•*? 

23% 

16% 

11% 

1% 

16% 

» 

12% 

171, 

24 

20% 

27 

h 

82% 

21% 

21% 

10% 

231, 

18% 

11% 

18U 

27% 

2% 

23% 

52% 

17% 

22% 

9% 

22% 

10 

23% 

19% 

14% 

8% 

31% 

81% 

at 

a 

19% 

13% 

24% 

13% 

32% 

11% 

7% 

31 

3, 

22 

W% 

31 

34 

38% 

28% 

P 

2$ 

’J 

30 

43 

12 

43% 

30 

if 

10% 

36 

28 
30 
S3 
31% 

ft 

40?* 

19% 

D 

30% 

21% 

20?* 

27 

3 

60% 

1% 

23% 

231, 

20% 

% 

1D1% 

20 

24% 

9 

45 


SKft 

Mcsru* S* 

Mr- tun 80 
Mnnm 2 86 
Mellon 1*2 60 
MalvlP 1 4« 
MercSlI M 
March 320 
Mwdtn 1 

MmLy.80 

WeseOf 

Men* Pi 
MwaHl **• 
MMb 74# 
Mmueh 
MlE PIC390 1 


ft'b 

Pf tk Ckw Aw. 

E iMXBgk lew Ohm Chat' 

1 1 13 1*4 33 in* IT] -T, 

2 5 13 1185 32?* 32 32 -L 

499 162995 S«i} 84% ♦<! 

10 71 28% ZB 29% *2 

3 1 1* 307 47 48% **% -K 

1911 14 6T% '67 in, 

2.9 18 3511 111% 119 111%-% 
1.4 10 » 72%. 71% 72 . + 1 

2.424 420033% -• “ 

367 2% 

3 828 15 

53 .4 33 

H 8 M 6% 

1340 ft 


33 


MexFd 71# 
Men ER 1 40 
MicMbvW 
MidconS 38 
MWSUU 78 
MuiHoa 1 
MWE 2 70 
MWR 44 
MMM MO 
MinPL 2 70 
MtsolnS 
MiKH 

Mobil 2.20 
vtMotKH 
MndCpt 
Monasc 40 
MahkDI 
Monrch 60 
Manaa«.50 
MonPw 2 
MonSt 180# 
MONT 68 
Moores 72 
MoortJI 04 
MOfM M250 
Ktergn »2 20 
Momnd 46 
Monies 80 
UtgRiyl 7 fie 
Mariana 04 
Mow I a 64 
Mnnttd .54 
Munsgs 
MurpO 1 
MuwyOBO 
MutOml 44 
MyerL 


04 18221] 
85 10 
1227 
518 
12 3 
58 
BB II 


'ft+1 

+*« 


9 

13 13 


9.4 

91 ID 
35 14 
41 14 
83 
419 
3 6 ID 73 
3 5 14 50 
8.911 
169 
19 IS 
24 12 


3711 
33 10 
10 


77 
30 

N N N 

1 5 3 18 55 

140 4.0 


32% +% 

£ 

<Pt «% *% 

3 3% +n 

32 & *f 

3% 3> . 

^ Wt *% 

«V 

141, 

18 % 17% ' + 1% 
31 81% ♦% 

12 % 12 % - j 

78% 79% +% 
38* 39% 

«» w« -% 

ft 

HI 9-16 

& •% ♦% 
31 *1 -% 

8% 

liJj »% -s, 

3 55-5 
SLA 

980 53% 82% 53% tk 
“ a ''7 

23 . 22% 33 
IDS 19% 19% 19% -% 
1667U30I} 34% 30% +1% 
1548 34% 34% 34% '-% 
22% 22% -% 
13?, H +% 
28?l ft 

«% w% ♦»; 

14% 14% ♦% 

3V ♦% . 


«% 
293sft 

SBMIJi 
191 1>»* 
76 31% 

3 6 15 93 13% 

44 13 2021 79% 

72 9 252 3# 

325 0'} 
1)7 8% 

73 10 182000% 

a-x 

23* 31% 
338 2% 
52 23 20 15% 

51 II 239049'; 
7.0 It 912 38% 


48 19% 

73 9% 

117 21 
1« 35% 
7 30% 


19 23% 

41 14 

529 27% 
» 18% 


14% 

2% 


19% 19 +% 

44 35V 33% 39% 

12 50 15% ■* 16% -% ' 

72 3 4 I) 36 SI MX St +% 

132 11 II 72 43% 43% 43% +% 

88 2 9 9 2328 31% 30% 30% -% 
2.32 688 2 34% 34 M 

118 11-18 % % -Me 

90 1 7 22 532 S*% 53 33% -% 

33 16 833 87% 82% 92% 

1054 u62?; 93% 82'} +% 


NAFCO 
nbq a 
NBI 
NCH 
NCNB 
NCR 

NLH 
NVF 
NWA 

NaascSBS 
NabaBwd 

ffafco 1.20 4813 566 »'} «?» 25 


7 58 20)* 3V| W, 

2914 378 13% «% 12% "?i 

0 7 36 £05 32% 32?, 33% +% 

9 5 15 o19% 19% 19% +% 

10 59 17'j 17% 17% -% 

7.3 7 26 29% 28% 28% -% 

4 2 7 758 u+7% 47% 47% +% 

20 4% 4% 4% -% 

.259 M 301 S8J* “ 

SB 5 34 581; 

I. 6 16 4171 32?, 

39 12 9 37% 

33 311312% 

3311 195 30% 

2 8 12 2 14% 

58 7 19 11 

8.9 10 93 32% 

II. 2120 21 

11 3 18% 

43 9 3 11% 

179 U45% 44?* 


Nashua 
MCnv s .38 
N+tOisc 20 
NOW pn 85 
NelEdu 
NatFGs2.06 
NetGyp 2 
MHom 
Nil 

m pi 
NMedE 52 
NtPreaM 06 
NtSeml 
MSvtin 1 
NStand .40 
Nerco n.64e 
NevPwSJt 
NevP pC2 30 
NevP pfl.95 
NevSvL.50 
NEnoEDSO 79 7 
NEnP pIS .76 10. 

NJRsc 3.20 8.2 9 
NYSEG2.44 88 7 
NYS pt 3 75 11 
NYS pf 880 12. 

NYS plA3 99e1l. 

NYS pl 2.12 11. 

NYS pID 3.75 12. 

Newell JO 28 II 
NewhaB.68e 17. 28 20 
NewMI 1# 5-8 5 7 

NWMRA704 31 9 
Nawim 1 2 5 37 

Nwpaiii 

NiaMP 208 10. 7 

NBaMpf3 40 . 11. 

NiaMptSBO 11- 
MBMM4.8S 11. 

NUMpttJS 12. 

NUMpf&IO II. 

NiaM pl Ble 22 
NtaU pt2.72e 11. 

NmgShl fiM .13. 9 - 15% 

NiCOM .12 B 17.32 W, 
MCOR304 92 303 9», 

NobiAf.ia V. *\42 M0 »4% 
Nor*adL40 4.9 9, 890 89% 
Norim 128 10% 

Norse 2.40 5.3 10 83 45% 

Noistr p|4.B9e 97 1 48% 

NortW .08 .5 6 239817% 

207 39 53% 

29 7 83 3&% 

90 10 39 18% 

9.3 6 103417 

13.9 
7 1 9 
11. 

10. 
ia 


25% 20% -% 

& R-' 

27% 27% +% 

S ’ 1 

30 30 -% 

14% 14% -% 
10», 11 
31% 32 +% 

21 21 -% 
101; I* 1 ! -% 
fl% 1»% -% 
u*a% *4?* ■ 45% t% 
563, 20% 20% *% 


31 26% 25% 26% -«* 

1I47u27% 77% 27% +% 
*100 34 34 34 

*1500178% 75 76% +% 

3 26% 26% 26% 

19 19 -% 


2 19 

7 30% 

32 18% 

57 
17% 
16 8% 
897 41% 
68 1% 
3543 20% 
*100 30% 
*360 35% 
*4110143 
*20044% 


NACaail 10 
NAPMI 1 
NEurO 1.584 
NaestUl.SS 
NJOOPSl.SB 
NoStPWL52 
NSPw pf3 60 
NSPw pM.08 
NSPw pl 7 
NorTei .50 
Mhgalg 
Nortrp 8120 
NWTIMI2B8 
NwlP pl2.50 
NwSlW 
Nfinon 2 
Norwstl.80 
Novo JBe 
Nucor .40 
NutriS .06] 
NYNEX6.40 


30% 30% 

17?, 17»* 

56% 87 4 % 

17 17% +% 

a%a% 

40% 40% -% 

». ft -i 

30% 30% +% 
33 341, 

41% 42% +X 
44 44 ™ IS 

*28000, 597* »?, 

2052 u27% 27% 27% 

1960 24ij 24% 24% +% 

" ” »S% 15% 

12% 12?, -% 
33% 33% “% 
14% 14%+% 
88% 58% -% 
10% 10% 

45% 45% +% 
48% 46% +% 
18?, 17% *% 
S3 53% +% 


791 12% 
174 49), 
*10034 
*500 39 


34% 34% 

18 16% +% 
16?* 17 +% 
12 % 12 % 

49 49% -% 

34 34 

39 39 -% 

*250067% 671, 87% -% 
59S 36% 38% 36% -% 
25 3% 3% 3% 

2.3 14 938 52% 51?, 62% +% 
5.3 18 148751 30% 50% -% 

11. 2 23% — 

7 8% 

5.812 293 3W| 

6.517 406 28 
710 30% 


.9 13 
1.0 11 


83% 23% +% 
5% 8% -% 
36 36 +% 

27% 27?* +% 
. 301, 30% -% 
1725 u40% 39% 39% +% 
23 3% 3% 3% -% 

610 u90% 90% 90% +% 

o 

570 1% 1% 1% -% 

4 612 28 33% 32% 33% +% 
7.610 873 33 32% 32% -% 


17% 

70 
70 
21% 
109% B8 
70 S3 


8?b 

36% 

17% 

19% 

33% 

28 

13% 

28% 

9% 

32% 

31% 

33% 

19 

37 

48% 

15i, 


r 

26?* 

5% 

12 

26% 

if" 

7% 

s? 

% 

’pl 

1 5% 

13 

25% 

34% 

10% 


7.1 9 
0 0 

OaHnd 
OakltoR 52 
OcdPeB 50 
OedP pf2.60 
OcoP pf2.12 
OcdP pf2.30 
OcclP pffi 2S 
OCC0? (01550 14. 

Ocd pll 4. 52 il 
ODECO 1 
Ogden 1.80 
OmaEdl.88 
OhEd pl7.24 
OnEd (48.20 
OhEd pt3.O60 9.5 
OhEd pT3 50 12 
OhEd prZ92 12 
OhEd pfl.80 11. 

OhEd pm. 12 13. 

OfE pflO.48 12 
OhE pl10.76 12. 

OhMatr .40 1314 113312% 

OhP pl 8.04 11. 270 70 

OhP pfB7 BO 12 
OhP pfG227 11. 

OhP plA 14 11 
OhP plD7.78 11. 

OhiaGE 2 
OKJaG pl.80 


3 
63 
1 

43 
173 
11 

4.7 15 445 21% 
6.0 15 263 30% 
12 6 1451 151; 

*100 57 
*250 85 
450 32% 
6 
22 


11 

ia 


23% 23% 23% 
uai% ao», — 

21% 21% 

56% 58 56% 

108?* 108% 108%-% 
1087, 108% 108?,+% 
‘ ‘ 21% 21% +%. 
29% 30% +% 
13% 15% +% 
57 57 

65 65 

. 32% 32% 

U29% 28% 28% 

31% 31% 31% 


20 % 21 % +% 
21% -% 


-% 


*200 66 
3 21 

*290 109 
*200 69% 
7.911 x144CS% 
9.1 *60 8% 


34 

29% 

21% 

14% 

20% 

Sf 1 * 

29 

10 

17% 

30% 

33% 

43% 

M's 


187* 

15^ 
13% 

’ll* 

13% 
30?, 

g* 

5?, 
13% 
12% 

54 
91, 
2W, 
28% 

55 
26% 

«i 27 
3+% 20% 
7?, 4 

3% 1% 

21 13% 

41% ar 

ft ft 

R ~ 

»% 


4 18 157, 15% 

*100 71 71 71 

*310 85 86 87 +1% 

*25401921, 87% 92?, +5% 

12% 12% -% - 

70 70 

66 66 

20*, 21 +% 

109 wa 

09 69% +% 

257, 25% -% 

6% 8% 

Olio 1.504.6 10 221 32% 32% 929, +% 
Omncre 360 .6% 0% 6% ■*■% 

Onema .80 6.3 9 .25 13 12% 1ft . 

ONEOW.S6 7.810 62 32% 32% 32% ♦% 

Oranfilfi.14 7.7 10 38 u28% 27?, 27?, -% 

Oronge.531 &0 19 57 10% 10?, 10% - 

OrtociC .78 29 S3 26?, 20), 2ft 

OrionP 42 881 12% 12% 12% 

Orton pf .50 5.5 21 '9% 9% 9% 

P<2.75 8 5 182 uSp] 32% Sft, +> 

OuibdM.fl4 29 B 272 22% 217, 22 

OvroTr .72 2 2 13 161 32% 32% 32'* +% 

OiSWp 50 a Ml 53 »«% 157, 10% +% 

OwenC 1.40 4.09 277 36% 34% 35% ~% 

Oumniffl.80 38 10 322 47% 47% 47% +% 
Oxford .44 3113 89 14% 14 14 

P Q 

WH 1 3 0 13 107 33% 327, 33% 

PPG 1.60 3 7 10 1328u43% 42% 43% 

WA .60 21 63 78 26% 26% 2ft 

PSA dull 90 8.7 38 21% 21% 21% 

9 14% 14 14% 


1.60 3 710 
.60 21 83 78 
dpfl 90 R7 
11 

957 
7J 13 
4.B 16 
■5 29 
11. 

2.6 12 
749 
32 10 
770 
13. 

1.7 48 
7 J 

3.5 15 51 
22 10 66 


a 


16% 

2% 

17% 

23% 

10% 

40 

761, 

287, 

271} 

7ft 

28% 

303, 


ft 

ft 

ft 

X? 

15-32 

4S% 

21 

30 

5ft 

™7 

30 

56% 

22% 

25% 


70% 54% 


PaeAS 1.54 
PacGEi 84 
PacUg332 
PcL urn 1.20 
PacfteaOSr 
PacPs pl 2 
PacSd .40 
PacTew.72 
PecTin .40 
PecUcpS 32 
Peed pU a? 

Pain Wb. 60 
P«nWpl2J5 
PelmBd.20 
PenABkTO 
PenAm 
PenA wl 
Panddm.20 
PanhEQ.30 
PanlPr 
Papieft .60 

Pork Dims 
PWhH 1.12 

ESS? 5 * 

P*VNP .64 
P^yCuh 18 

Peraro^.38 

E5S- 358 

PhPL P< 4-50 
PrfL P)B 60 ... 

PfPL dpra.42 12. 
p«a sprsoo 11. 

P^L prt 40 IS. 

dp r 123 12 
WL dpr3 75 12 
PePL pr 8 12 


1006 19% 19% 16% , . 

195 4ft 467, 46% -% 
174 2ft 26% 26*i -J* 
ft 9% ?V 
1ft 1ft “J 
15% 18% +% 
78% T7 +%. 
12% 12% -% 

MV R “% 

jf a>>. 

34% 34% -Jb 

51% » + ij. 

6% 7 -% 


4. 9», 
36 16% 
12 15% 

844 77% 
7 12% 

240 30% 
SB- 321, 
389 34?* 
130 90% 

" S' 

8817 7% 


1J 22 755 ft ft ft +% 
35 10 472435% 35% 3ft '% 


472435% 35% 3ft j- 
31 784 7 ft ft r% 

4.2 15 319 19 1ft 19 

150 10% 10% 1ft , 

66 12% 12% tft 

1ST 8% 47, i 

520 34% 34 34 .-% 

103 19% 18% 79 

21 2% 21, V* +% 

4.3 15 246 147, 14% 1ft . 

8 10 223718 .17% 11% -% 


28 
9 

3.2 
as n 
2.7 46 
4 


2321 

11 
469 
17 a 
72 
12 . 


59 9 
38 % ? 

391 55% 
X44K50% 
633 90% 
s20 39 
*100 73 
12 28 % 
3 .25% 
*230 71 
7 277, 

26 30% 
*110 58% 


Tuft 

53ij oft 

SSS’ 

S S :?% 

801} 2i% . 

28% 25% . 
691, n% . 
37% £7% “k 
»V .3ft 

» m +’ • 


Continued on Fi 0 B 35 
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NYSE COMPOSITE CLOSING PRICES 


12 ! 

w* tow Sack 


45b PepBoy 40 
223* 13 PopSy «ri 

60', w, P«t«tC4.78 
30% m a ParkEI 58 
10 7*a Pmdanl.aia 

22% 14 PeryDr .23 


1? + tj 

43 +T, 


Q>‘cb 

P/ Sh CteefttT 

B«. TW. E 100s ffigh lw ttanDm 

Continued from Page 34 

73 58% PaPL prS.70 12. 215071 70b 71 

«u 3’b POnwU 2 20 5.012 291 37% 37% 371s -% 

25% 20 Penw pll. 60 7.0 10 23b Z3 23 

54*8 3n Pennies 20 4.4 23 W 50b 50% 50% - 

SI 72 Pen* (KB S 9.0 2100 90 OS B0 

HJ7« S'; Peopera.20 .717 330 171, IBS* 17 

CO PepBov 40 .9 IB 67 43 42b 43 

2 22 22 22 

3.025 *417 60*8 SO 50 + b 

2 2 13 943 20 25% 291, 

14. 348 3% s, 4 0% 1b 

1.316 ZO Zlb 21 Z1 -b 

44 31 Petrie 1.40 . 34 16 261 41% 41% 41% + % 

20% 24% Petite 172 b 14. 27 26% »% 28% +% 

17 *4 Petite pd.57 6.6 16 16% 16% 16% -% 

6% 3% Plrtnv ,S5n 27. 137 3% 3R 3% 

51% 29% Pfizer 1.40 3.115 233140% 47% 48% + % 

22b PhflipD ' 1442177, 17 17% +% 

51 34 Ptwip pr 5 11. 325 47 48 46% +% 

44% 20% PWbrS .54 1J 27 8003 437, 431* 437, + u 

16% B PfiUaO2.20 14.6 7161 16% 16 16% + % 

31 22 PtnE p/3.80 13. *250 30 29 30 +1 


67% 50% PM6 p/875 14. 

11% 9% PMtti pf 1.41 13. 

107% 100 PltOE pM 4.63 14. 

107, 6% PfiriE p/133 M 

GO 43 PlUIE pI7.85 14. 

10% 6% PfUIE pM 26 11 

12ti 97 PtiH pi 17.13 14. 

115 07 PM£ p(15.2G 14. 

74 51 Pm |E pi9.50 13. 

60% 44 pME p/7J0 11 


*10 64% 64% 84% -% 
78 10% 10% 10% 

3 104 10« 104 + % 

45 10% 97, 10 

Z300 57 56% 56% -% 

126 O', 9% 9% -% 

2400 120% 119% 119%+ 1% 
zlOO 112% 112% 112% + % 
z 250 71 71 71 +1 

z60 59 57% 59 41% 


50 43% PtiilE p>7.75 14. *240 97V. 50% 57 

23% 15% WbISUM.32 41 IS 22 217, 2f% 21% 


95% 07% PtiHMr 4 
25 10% PtMlpfD .->0 

501, 33% PltUPM 3 

ia% n% PBjip wi 

23% 22* t PMPt pf 
28% 16% PbilVH .40 


4.6 11 2135 80b 86% 80% ~% 

21 13 126 237, 23 23% -% 

7.7 8 338890 3EP* 38% 

1496117, 11% 11% 

572 u23% 23% 23% +% 

1.611 366 247, 24% 24% -% 

34% 23% PiedA s 26 3 0 350 32% 31% 31% -% 

34 23% PleNG Z32 7.1 IQ 10 33-a 32'a 8&a 

227, 143, Pier 1 13 10 21% 21% 21% +% 

56% 34% PHst<ry1.56 2.9 12 553 54% 53% 54% +% 

5.0 5 402 25i« 24% 24% -3, 

1.1 32 15% IS 16% 


34 21% Pnnee<i.24 

26% T3% PtonrEI I7r 

45% 27*4 PttnyB 120 
17% 9% Pimm 
15% 6% PlanRs .20 
13% 7 Pianfmreb 
13% 07, Playboy 
28% 19% Pteaey ,94e 
22% 15% PoaoPd.BO 
327, 24% Polarid 1 
21% 10% Pondrs .40 
21% IS PopTal .80 
221, 14% Pome .40 

217, 13,, PodGEI.90 

106 90% PoG pill JO 11. 


2.7 13 401 45% 44% 44% -7, 
‘ 107, 11% -% 


S 9% -b 
10% -% 
18», 187, -% 


771 11% 

1.4 15 363 14% 14% 14% 

1.714 85 8% - 

8 302 10% 

<7 13 6. . 197, 

3.8 29 125 15% 01^15% 

32186 654 32% 31% 31% -% 

J 28 235 123, 12% 12% +% 

4.1 23 19% 19% 19% 

1.0 82 446 22*4 221, 22% +% 

UB 916 21% 21% 21% -% 


ZOO 


102% 102i4 + *4 


247, isi, PorG pf2.6Q 11. 9 23?, 23% 237, 

35% 29 PorG pM.40 13. 7 33% 33% 33% -% 

34% 28% PorG p!4J2 13, 20 33% 33% 33% +% 

301, 25% PotUcti 1.58 4.3 13 66 30% 35% 38 +% 

337, 20% PohnEt2.10 04 10 280 33% 33% 33% 

46 38 POtEI pMJO 9J Z40046 45 48 +% 

41% 31 PotEl pt4 04 10 211040% 40% 40% -1, 

50*4 4t% Po/B p«23 8 6 45 49 49 49 +il 

25i* 187, Premia .30 1.617 136 23% 22% 23% +% 

39 25% Prtmrk 2 5.1 6 32 39 38% 39 +% 

20i, 12% PrtmeC 14 151410% 18% 18% -% 

33% 13% Primye.09 J 29 155 33% 32% 32% -% 

587, 50% PraeiGZOO 4.514 2207 677, 57% 57% +% 

*6% 7% PrOHBb.32 20 21 61 15% 15% 15% 

471, 327, Prater 1.40 3.512 9 40% 40% 40% +% 

24% 167, pSvCol 2 8.6 9 2661 237* 23% 23% -1, 

21% 16% PSCol p(2.10 10. 3 207, 207, 207, 

8% 6% PSnd 1 11. 9 “ “ 

PSln pi 250 IS. 


25 

ft 

S' «„ 


2 

6 

9 


1169u 


PSbi pi 1,04 13. 
PStn pi 1.00 13. 
PSln pi 9.44 15. 
PSbi pi 8.53 15. 


87, 

Z60O 24% 24 


55% 43% PSln pf 656 IS. 


*4408%' 8 
Z300 8% 6 

Z700 1/84 QS 
*430 58 56 

X35055 55 


6% 87, 
24 

S9 + * 

55 -% 


65 50% PSbi pf BJO 15. ZSOO U6S% 651, 65% + % 
607, 47% PSln pf 096 15. *140507, 567, S5»8 -% 


X ft 

10 r, 
21*4 10% 
18% 8% 
18', 9 

16 7% 

17 77, 
28% 10% 


PSvNH 
PSNH pi 
PNH pffi 
PNH pfC 
PNH pID 
PNH plE 
PNH pIF 
PNH pfQ 
PSVNM2J8 


2 981 5% S% 5% +% 

Z15103% 13 13% +1 

5 141, 14% 14% 

26 20% 20 20 -% 

4 17 17 17 

45 18% 18 16% +% 

4 15% 15% 15% 

16 16 IB 16 -% 

10.9 329 28% 20% 26% +% 


32% 

211, 

PSVEG2.84 

9J7 

143231 

30% 

30*4 

15 

10*, 

PSEG prt.4Q 

0.7 

3 

14% 

14% 

14% -% 

38 

28 

PSEG pta.oa 

11. 

z« 

38 

38 

38 + 1 

48 

33% 

PSEG pfS.05 

11. 

2300 40 

47 

47 -1 

48*. 

36 

PSEG p/5 20 

11. 

26000*7% 

47% 

47% -1 

SO*, 

15 

PSEG p/2.17 

11. 

51 

20% 

191, 20% +b 

62% 

48% 

PSEG pr/j.80 

11. 

z200 81% 

81% 

01% +% 

22% 

16% 

PSEG pt2r43 

11. 

3 

22*, 

22 

22 

107 

08 

PSEG p/12-2i 

12. 

zli 

104 

104 

104 -1% 

72 

55 

PSEG (0760 

11. 

2300 70 

70 

TV -% 

7Z 

55 

PSEG pffl-00 

11. 

Z2C 

71% 

71% 

71% -% 

68% 

61% 

PSEG pf7J2 

11. 

Z1D0 68 

IM 

68 

68% 

51 

PSEG p!7.4Q 

11. 

2140 66 

88 

66 

88 

65*4 

PSEG pf9.02 

11. 

Z140 64 

84 

04 

*% 

2% 

PubUch 


B6 

2% 

2% 

2b ~% 

13% 

«b 

Puafcto .16 

12 19 

88 

13 

12% 

12% -% 

15> 

18% 

Pupati»1.76 

11.9 

1037 15*4 


IS* -b 


32 

10*, 5% 

52% »% 

22% 15 

10% 6% Quanex 

34% 23 Ouestafl.00 

25% 14 OfcReil .24a 


.7- 25 2307 15% 16% 16% + % . 
22% Purotell^a 6.1 40 303 28% 25 25 -1*,l 

Pyro 9 250 8% 8% 8% 4% 

OuakOal.24 2 4 15 401 u5Zb 52% 52% +% 

QuakSOaO 3.5 20 *01 22% 22% 22% +% 

20 33 7% 71, 7% -% 

5.1 10 102 3K, 31% 31% -% 

1.1 15 296 23% 22% 22% -% 

R R R 

107, 0% RBtnd .041 .5 01 87, 0% 07, + % 

4B», 29% RCA 1.04 2.3 13 1134417% 48 40% -% 

39i 3 29 RCA pi 350 9.1 =20038% 301? 30% 

35% 24% RCA pf 2.12 6.3 232 34% 337, 337, -% 

9% 8% RLC .20 2.7 11 32. 7% 7% 7% -% 

4% 3 RPC 40 3% 3% 3% 

W a }?% R7E -56 3.010 237 19% 10% 18% -% 

127, 7 Radice 10 170 12S, 12 1 * 

RotePur 1 2216 069 44% 44 44 ~% 

92 20977% 71, 7% 

396 3% 3 3% 

.7 31 02 63% 62% 63% +% 

0 117, 11% 11% +% 

3.2 17 1235u50% 50 50%+% 

46 280 0% 07, 8% 

13 1^ 10 18 -% 

5 21 21 21 -% 


(ft 1 , I 

487, 29, 

8% 5% Ramad 

7% 2% RangrO 

66 47% Rayon M 

17% 9i; Raymk 
50% 35 Rayttml.eO 
11% 73, Reader .40 
217, 16% RdBai pt2.i3 12. 
24% 20 RdBai pU.29s 16. 


16% 11 
17% 8% 
12% 7% 

B. 

^ ft 


30 


9.710 17 13% 131* 13% 

12 169 11% 10% 107, -% 


12 18 300 9% 
22 8 9% 

30 % 

20 11 193 40 
12 1560 0% 
300 U, 


0% 9% +% 
*» 

11-1011*16 
39% 40 +% 

9 9%-% 

13, 17, +% 


3.2 3 126 9% 91, 9% +% 
3 7 0 47 447, 44% 447, +% 


RKRflf 1.32a 
RecnEq 
Redmn .30 
Reece 
Regal 

RetehC .00 
RepAlr 

_ RepA wi 
128, 5% RpGyps .30 

49% 31% RepNYI 04 3 7 8 47 447, 44% 

27% 21% RNV PIC3.13 11. 5 27% 27% 871, 

57% 52 RNV prA&61e12. 10 501, 55% 00% +% 

34% 21% Repair 1.04 5.4.0 750 30% 30% 30% -% 

" 20% RepBJrpf2.12 7.4 30 37», 27% 271, -% 

1.4 149 23% 23% 23% +b 

3.3 12 042 241, 23% 24 -% 

44 12 117, 12 +% 

4.5 13 246441% 40% 407, +% 
32 15 20 22 21% 21% - % 

3J 9 341 14 13% 13% -% 

8094 31 29% 30*4 -% 


24 15% RebCat .32 

327, 22% Rovco .80 
14', 9% v|Revar 
4i7, 32*1 Revlon 1 84 
24% 17% Rexhtn .70 
17 1U, Roxnrd 44 

32% 29% Reynbw 


50 Reytfi pH.10 &3 3_ 49% 48% ^ 


112*, 101% Ray In pi 
41% 26% ReyMfl 1 
36% 257, Ren von 40 
29 17*, HMQ0IH-OO 

33% IB*, RrteAkJ .50 
77, 3% RvrOk n 

38% 27% Robstnl.12 
44% 26 Rabun 1 60 
24% 12 Robins 
24% 13% RochG 220 
39*4 27% ROC0TI2.44 
391, 27% fiockwil.12 
137 9ft RWrt pli.35 
71% 40% RonmH2.20 
56% 33% Ramin 
25*, 12% RowCm40 

— " Rolb£ *.07e 

RoWns .48 
Ronson 


29% 8% 


12% 0% 
4% 2 


19 


157 103% 109% 

20 6 310 95% 35% 35% -% 

4 211 3825 36% 35*2 33% -% 

B.2 27 22% 22 22 

10 15 2419 257, 251, 25*,-% 

10 10 4% 4% 4% -% 

3.5 7 33 31% 31% 31% 

5.9 16 120 27 28*4 27 +3, 

55 17% 17% 171, 

9.4 0 21B 23% 23% 23% +1, 

0.2 10 237 39% 39 39% -% 

10 10 1077 37*, 307, 37 

1.0 1 130*2 130% 130*2— % 

3.311 257 87 601, 67 +% 

10 23 50 55% 55% -% 

1.6 35 160 2S% 25 25 -% 

.3 29 154 27i, 20% 20% -7, 

4.4 10 302 10% 10% 10*z 

15 2% 2 2 


37% 24 
13 7% 


127, Roper .64 4.3 17 36 147, 14% 14% +1, 

Rorer 1.12 11 IB 420 36% 38% 30% -% 

Rowan .12 1.4 44 540 8% 8% 8% -% 


Salas fiounes an unofficial, lowly Wgfw uid lows reflect the 
previous 52 weaka pkia the currant weeft but not «» W«si 
trading mv. Wfiara a apRt or Block dMdend amounted » 85 
par cent or more ha» been paid, the year 1 s hlgh-tonr ranos and 
dwktend are shewn for the naw stock only. Unless Mherwtse 
noted, rale* of dMetends are annual dtatkaeaments beSftfl on 
■no konst declaration. , 

a-dh4dend atoo extra! »). b-«nnual cate d dMdand pk» 
stock (Mdand. c-*qui«l«Bno dMdentt okJ-ca«ad ; d-newyeaity 
low. e-«yidend declared or paid In pracedng 12 months. 9-. 
<Mdend m Canadian funds, subject to 15% non-residence tst 
(-dividend deoiareO after ^jfli-up or nock (Wdend. J-dMdand 
paid this year, omitted, deterred, or no action taken at blast 
dMttontf meeting, (t-tfvfctond dedantforpakf!tewar.ma£> 
cumAaMve issue with (Svidenda In arraft/B. n-new Issue In the 
oast 52 weeks. The ntgh-iew range begins with the atari rtf 
trading nd-nexl day delwy. P/E-prtee^wnlngs fflio r-dM- 
dend dectand or paid m preceding 12 months, plus slock divi- 
dend s- stock spit. DMdftnds begku wfth date of spM. ato- 
ra wrf i-<Wdend paid in nock «i precaang 12 months, esti- 
mated cash vetae on ex-cfcrfdend or mx-eUatrOtuSon data, o- 
new yearly high, y-tndlng hatted. vHn bantamicy or reoaarar- 
stap Srbeftig reorganised under (he Bankruptcy Act orwcu- 
itttu assumed by such efimpanta. wtHRst/toutad. wf-wnan 
teauad. ww-wOh warrants. »-«x-dmd0M or cx-dgM*. xtte- 
ex^MthbutioRr *w nWthout warrants, ytot-dividend Hid sales' 
in full, jrfd-yitld. z-sales in WL 


1 Z Kooift P7 ss Dm ftj 

^ liw Stock Dir. TM. £ IDSs Wg5 Low Qnm Den 
60*, 41% RoylD 3.07a 5.2 1557587, 58% 58% -% 

17 9 Royfnts 18 34 1*% 14 14 -% 

53% 35*, RubrmSa 1.6 19 175 527, 52-4 52% -% 
20 T47, RussSr 14 310 21% 21% 21% *% 

10*, 15% RusTog .70 4.1 9 01 10% 18% 18% 

287 S 1» RyanH 1 3.7 14 *06 27 28% 207, +% 

29% 1B% Ryders .00 2.0 10 1077u29% 20 29% *% 

209, 12% Rylaixf .68 2.7 17 4IB 247, 24% 24% 

IB 8% Rymer 5 10 17% 17% 17% -1, 

13 11% Rymer pll. 17 12 33 12% <2% 12*, 

s s s 

50% 35% SCM 2 4.3 13 122 47*, 47 47 

«% 07, a. by) .221.6 10 12 12 11% 12 -% 

31% 19% SPSfTae .80 2.6 15 19 31% 31 31 

20 15 Sabbm .04 .3 31 326 15% 15% 15% -% 

21% 16 SaenR*.60e 16. 376 17% !6% 16% -% 

IB*, 11% SfgdBa .30 1 7 10 403 18 17% 171, 

10 5% GlgdSc 27 40 97, B% fir, +% 

27, 1% StoOS wt 110 *7, 1% 1% 

37 21% SefKIns .40 1.1 25 24S 30 35% 35% -% 

347, 221, Safewyt.60 4.7 11 771 34 33% 33% -% 

35% 24% sags .52 1 9 11 189 27 26*, 28-% 

227, 16% SUoLPI.72 79 7 7 21% 21% 21% -% 

11% 9 SPaul 1.20 11. 29 11% 11% 11% 

10 37, vi&alanl 6 4% 4% 4% 

34% 24% SaflleM .10 .9 15 344 31% XP, 30% +% 

28% 17% SDIBGS224 14 9 200626% 20% 20% -% 

8% 8*« SJuanBBOe 06 1! 540 9% 9*< 9% 

11% 8% SJoanR 20 80 11 107, 11 

51 31 Sandr .56 1 5 17 324 37% 37 37% +% 

25% 18% SArttRH.94 7.8 13 58 24% 24% 243, +% 


341, 20% SFaBoP 1 
43% 26% SanLet.44 
34i, 27 SgtWel 1.40 
22*, 15% SavSPI.60 
12% 97, Save pll. 20 II. 
9*, 4% Savin 


607, 40r, SootFet 
42% 26% ScottP 1.24 
16% 11% Scotlys .52 
43*, 20*a Scovill 
45 21% SeeCnt .42 

127, B% SeaCI pf 1.46 


5% 3%' SeaCo 

44% 30 Seagrm.80 
21% 12% Saagtd 
28*, 20 SealAIr .40 
32% 21% SaaJPw 1 
651 ? 40*4 SearieG 1 


3.0 14 4001 33% 32b 33 - % 

3312 238 43% 43 43*, +% 

4.4 15 2 31% 31% 31% -% 

7.B# 40 21% 21 21% 

16 11% ip, 11% 

72 7% 5% 7 -% 

13% 9% Savin pfl.SO 12. 3 12% 12% 12% 

28 177, SCANA2.16 7 6 9 200 27% 27% 27% +% 

471, S3 Schmo.88 3.6 13 111045% 44 44% -% 

49*4 34*2 ScWmbiaO 3.1 9 391930*2 38 38% -% 

13% 7*4 Sci Ad .12 1.0 19 205 12% 12% 12% 

33 22% Scoakid76 2.3 14 882 32% 32% 32% 

11 79 607, so% 607, +% 

3.010 293 41% 40', 41% -% 

3Q 10 105 14 131- 131, -% 

14 25 419, 41% 41% -% 

1.0 10 444 411, 40% 40% - % 

12. 3 12% 12% 12% -% 

ier, tz% aeau pitrciD is. 7 16*, is 16 -% 

107, 12*, SaaC plC2.10 u 34 .16% 157, 157, -% 

27% 15% SaaLnd .40 2.1 0 000 23% 227, 231, -% 

‘ 14 4% 4% 4% -% 

1.9 12 282 42% 42*, 42% -% 

17 29 16% 10% 157, +i, 

1.5 IS 120 27% 27% 27% -% 

3.8 8 326 263, 26 28 -% 

1 6 16 153255*8 54% 547, +1 

30*, 20*4 Sean 1.78 4.7 0 62*8 37% 36% 37% -% 

si% 19% SacPacsl.34 42 8 907 31 30*4 30% +% 

24 17% 17% 17% -% 

1.318 65 38% 37% 38 -% 

52 34 83 14J. 13% 137, -% 

2.4 8 347 u2?% 25 25% +*4 

54 207 37 367, 307, -% 

2.8 7 86 28% 28 20% ♦% 

2J13 384 377, »(, 37 -% 

7 1156 7 07, 7 +% 

4.9 13 212 12% 12>, 12% - % 

8 4 9 146 1Q% 187, ig% +% 

. 24% Signal 1 2.3 17 630 u43 42% 43 +% 

62 48% sign! pi 4.12 0.6 24 62 60% 62 +1% 

38% 25% Singer .40 1.1 9 619 37% 37% 377, +7, 

32% 20% Singr pr3.SC 11. 0 32 31% 32 +% 

18 12% Skyline .40 3.5 19 108 13% 13% 13% +% 

26% 20% SlanarySOe 3.1 15 763 25% 25% 25% +% 

18*4 8 Smkhln.32 3.9 208 B% 8% 8% +% 

50% SmfcS 2.80 4.1 11 1478SB*, 58% 69 -% 

38% Smudul.08 1.5 17 30 u71 69% 70% +1%l 

41% 29% Snapon.ie “ - — — — — — 

15% 127, Snyder 2 

43% 27 Sofia! 1.85 

19% 123, SonyCptBe 1.0 13 244916% 10% 10%+% 

*" ■" ' " 4.7 13 29 26 25% 25% 

5.3 20 38% 38*, 38% -% 

231, IB ‘ SrcCp p/2. +0 10. IS 23 22>, 23 +*, 

23% 22*4 SoJerliC.40 8.5 11 32 29% 207, 23*, +% 

2.4 10 15 41% 41% 41% -% 


19% II*, SefgLl 
387 a 25 SvcCp s .48 
16% 11% Shaklee.72 
26*2 I* Shawln JO 
38*4 26*7 SneHT 2.37e 
30*, 17% SheKSlo.60 
297, 24 Shntln .82 

S 4% Shoetwn 
j 12 Show&t .60 
13% SwrPea.M 


1216*01 

High Lew Slack 


P/ Sic Dose Pin. 

On. YM. E 100s High low CtoaCkaa 

19‘i, B*, Towle 34 10% 10% IW4 

11 6 Towle pf .44 8.3 2 7 7 7 +% 

4>% 25% TpyRUs 30 433340% 39% 39% 

26% 17% Tracr 5 .32 1 5 780 22 21% 217, + % 

20% 0% TWA 78 2660 19% 19% 19s t% 

15% 11*4 TWA pf22S 15 124 15% 14% 15', +*» 

30% 18 TWA p(B2.2S 7.6 141 2S% 29% 29% +% 

32% 20% Trensnfl.64 5.4 13 60S 31% 30% 30% -% 

10. 13 21% 21% 21^ -% 

7 8 64 8 13 12% 12% 

5 70 1 79% 10'- tg% 

479 763 46% 45% 46% -% 

7.0 2 55 5S 55 -% 

II 219 22 51% 217, -*, 

5 19 8S4 E% 6% +b 

85% 63 Tr CP p/6.65 7 9 £208tS4% 04’, S4% +b 

1?% ?% TmsOh 11 7 11% 11% 11% +% 


21% IB*, Tranlnia.22 
13b 10% TAflliy 1 
2V e 107, TraCdaH.12 
57% 411, Teamed. I6t> 

861- 401, Trnsc po.07 
25% 10% TranE*2.36 
13*4 7% Tranaen 

~ TrO» p/6. 65 7 8 

TmsOh 


36% 29% Tranwyl.BO 5 6 9 51 32% 32 * 32 ' - % 

40% 25*, Traw/d .40 J.2 13 1468 u40% 40% 40% - % 

23 9*, Twld wtA S u23% 23% 23% +% 

40% 25% Travtar2.04 4 4 10 2441 47 «6 46 -% 

58% SO*, Trav pi 4 16 7 3 14 57i 2 57% 57% - % 

271, 193, TrICan 3.52a 13. 103 26% 26% 26% 

30 20% TriCn pf2 50 8 0 S 29% ?8<- 28'- +1 

371, 13 Tnalnd *0 t.1 27 146 u37% 35 37% +1%! 

31% 20% TrtaPc 1 35 9 22 29% 28% Z8% 

48% 24% Tribune. 84 1.0 17 296 40% 40% 48% +% 

0% 5% Toco .20 32 15 1? 6% 0% 6% 

19% 7, Trinty .50 3 5 29 14% 14% 14% - 

25% 11% TritEnglOb .4 42 105 23 22% 23 +% 

14% 8*, TritE pi MO 80 150 13', 13% 133j +b 

41% 30*z TucaEP 3 7 2 10 122 u41% 41% 411- +% 

15% 9% Tuhex .44 3.0 13 380 15 14% 14% -% 

19 16 TwlnDs .60 4 7 10 4 17 17 17 - % 

41 30 TycsLb .80 2.0 10 394 40% 39% 40 -% 

17% 117, Tyler 8 .40 2 6 8 147 15% 15% 15% +% 

U U U 

58% 321, UAL le 1.6 9 2061 56% $5* a 561, + % 

36% 25 UAL pi Z40 7.0 1287 34% 34 34% + % 

15% 7% UCC8L 19 60 15% 1S% 15% +% 

24% IB*, UGI 204 8.0 10 104 23% 23% 23% -% 

25% 19*; UGI pt 2.75 11. c200 24% 24 24% -% 

11% 0% UMCRas 186 10% 10% 10% 

14 10 URS 4018 14 5 11% 11% 11% +*, 

383, 17% USFG 2-20 6.1 39 7733 38% 35% 35% - 1%' 

44% 22% USG a 168 19 6 450 43% 42% 43% +1 

1B% 13 UmFrst JO 1.5 IP 303 13 612% 13 

104% 75 UnlNV 5 26a 5.0 10 518 u108 105 105%+ 1% 

41% 31% UCampI J4 ----- 
57% 32*4 UnCartS40 

7*, 4% UolonC 
19% 12 UnEiccl.72 
31% 21 UnEI p/3 50 11 

39 29 UnEI p/4 50 11. 

32% 24% UnQ pW 4 12. 

72 49% UEI pfl. 8 11. 

277, 18*b UnEI p/Z98 11. 

19*, 13% UnQ p/2.13 11. 

72 50 UB pfH 8 12. 

52% 34% UnPae 1.80 3.7 12 2241 49 

114% 82 UnPe p/7.25 6.7 36 109 

21 11% Unlroyl .15 .9 13 297221 

70 50 LViryl pi 8 14. 2l26tE7 


AMEX COMPOSITE CLOSING PRICES 


P / Sb 

Stack Div E lBOs K# Lew Ona Ctege 


A cl on 53 7% 2% 

AdRuSl .14 19 ' 10 28% 27% 

Adobe .2812 13 17% 17% 

Aeronc 56 13 4% 

AftlPK .60 21 10 49% 

Atohaln .05 25 4 13 

Amdahl JO 17 982 14 

ktsracl 2 a 6% 

AM;eA .52 53 21 15% 

AMSId 944 u 3% 3 1-15 

APeft 3 20 21 8 59 59 

APrata 24b 16 3 14 

ASne 2 329 S% 

A it, pal .06 7 18 2% 

ArxMl 12 20 5% 

AndJcb 34 3% 

v/Anglv 101 1% 

AigoPT 166 Jii 

Armtm 13 47 6% 

Asmrg .15 293 7% 

Astrwc 200 1*8 

AIlsCM 285 *, 

Allaswi 11 3% 

Avondl 00 13 2 15 


2% + 'i 
27% 

17%+ *i 
*H~ *. 
49 - %| 

13% \3h - % 

63, 3% 

15% 

3% + % 
59 
13’, U 
5', 5% + % 

3 -% 

3 

1%+ % 

■ b — *a| 

u 


4^ 

13 


15 


3 

1% 

3% 

6% 


'4 

1 3 5 ,? 


p/ a. 

Stack to E 1C& K# Low &sa Ctog* 

D D 

IS 5 153 1% tt 


DWG 

Damson 2 335 3% 

DiuPd .16 10 *6? 12% 
Denned 187 2% 

Device 22 2 13*4 

Dlgicon *2 2 

Di'irds .20 19 ISO 73% 
Diodes 7 it) 3% 

Done? 2084 2 5-16 

Driller 4 1*, 

Ouccm 80 If 63 27% 
Dunlop 45 3, 

Dynlct ,27o 12 397 14*, 


% 

'g-'* 

13*4+ % 
2 

72*4 - % 
. 3*7 

2*8 2 3-16 - *8 
«% 1% 

' 27 - % 


3ft 

12 % 

3% 

13% 

2 

72*i 

3» 


27 

3. 

14*4 


3tsek Dar 
urns* 
insSvpt .25/ 
IntCtyg 40 
IntBknl 
hitPvrr 
IntDta 
irocSrd 


P/ 9s 
E 100* Ifegfa 
7 3>a if, 
10 2 % 
407 u 12% 

38 3% 

i ?■ 

4 363, 


116 


Inw One Chng* 

a ” 

12 

3% 

4% 


P/ Sb 

Stack Dh E ICO* High Low Cess Ctagc 

, RspeEv 7 103 3% J% d% 

pt * % preaid 16 24 4% 4 4% + % 

,a 3 r * r « 

,% + a, Ragan 1? 43 40 15% 15% 

, _ Rnnrtg 72 39 85 10% 15% 


19 


Jacobs 

Jntrpn .71! 17 




k 


ii 


45 11 421 37% 36% 36% -% ?Ch1MA» .16 22 304 28-% 28% 
7.4 11 3142 46 45% 46 +% ’ Claras le 9 1 35% 35% 


32 5% 

9.0 7 663 19% 

zlO 30 30 


ft. 5 * 


19*, 

90 


JConcdF 

Z170 u40 39% 40 +l%i|ConsOG 

11 32% 32% 32% -% hviConiA 
zl 16(71% 71% 71% +% I ComMU 


B B 

Bemtrg 40 7V 7b 

BaryRG 29 5 6 

Baruch .341 20 2 12'- 12% 

BergBr .32 15 797 3^. 30 

SIcCp .75 8 7 27% 27 

BigV .40 26 4 13* 4 133. 

BinkWI 1 11 20 22% 2t% 22%’ + *, 

BlounlA .45 8 5 15% 15% 15% - 

Blount 40 8 19 15% 15% 

BowVaJ .20 605 10% 10% 

Sowmr 21 138 u 4*, 4% 

Bcmme .44 16 141 167, 16% 

Bmcng 1.00 109 21% 20% 21% + 

c c 

CtXs 11 3 2S*. 25% 25% + % 

CM1 Cp 17 25 9 C% 

CHS .34 15 20 18% 

Cameo .32 it 25 >7% 

CMarcg .30 68 14% 

CastJA son 10 4 10*4 

CtryFa 1 15% 

ChtnpH 19 451 2% 

ChmpP 72 42 32 14% 

i'CMMAs .16 22 304 28-% 28% TtP, 

- - — — 35%+ % 

147 gr, 3 " 

217 S% 5% 

14 !6 7% 7% 

3 60 6% d 6% 

5 598 13% 13*, 

7 22 21% 21% 21%+ % 

” — — 34% 


E E 

EAC .40 8 7*, r, 

ERC 17 10 5*4 

EagiCI 16 309 2% 

citnCo 18 n 22 

1, +3-15Estgp 6.96e 6 4 38 

3% + % EeboBg .12 345 11% 

15 - % Elanor 50 95 6'- 

J Er.rCrv 10 9-16 

Eapey 40 7 10 20% 

7%+ b 

6 - % 

12% , Fablnd 40 7 

30%+ % 

27 - *4 

13*4 


14*, 


«» 

5*4+ b 
2*, + *» 
22 - % 


Kinarlc 

Kvby 


37*8 37*, - 


11 - 


LakeSg iSa 
Laser 47 

61. _ u Leifiu/T 6 10 

6vi6 W + i?ieS3?. “« '% « 

20% 10% + % Limehw 20 15 5 9% 


8 ' 

J K 
6% 

6% 

5 

9b 

fib 

9 

3% 

3% 

72 

7b 

7% 

1510 

10% 

10 

25 

«% 

4% 

43 

3% 

3 

' 75 

20*, 

20% 

2B 

L L 
54b 

54 

32 

11’, 

11% 

18 

5% 

5% 

157 

15 

14% 


36*4 36% - 'll 


6%- *a 
9.,+ % 

%- % 
% 


9% 


*0 

£>l 

3% 


54% - % 
11% - % 
5%- '8 

14*8 + % 
9% + 


18% 

16*, 

1ft 

’ft 

14% 


^ Compo 
jjCmpCn 


15% 

!P% * % 
4*,+ % 
16%- 


8*4- %' 
10% 

17 + % 

14% - % 
16% - % 
15% t % 
S'? 

14%- % 


9%t *, 

5J, 

7%+ % 
6% — % 
13% - b 


32 27% 96*; 27% -% I’Crw* 1-»« 52 34% 

2 19% 19% 19% — % j.CmCP 81 15- 14 U 


z70 69 


5% 3*4 UnKDr 

IT*. 10% UnBmd 
16*4 9% UBrd pi 
45% 23% UCbTTV 14 
32% 2Z*, Ur£nrdL48 
19 9 (Jlllum 2 

29% 19*a Ulliu pi 197 14. 
29% 21% Ulliu pi 4 11 


BO 3% 
12 1290 u16 
133 16 


69" 69 -1 

46% 49 +% 

107% 109 + 1% 
20*4 20*e 
56% 57 
3% 3% 

IP. 18 +% 
15% 15% +% 


.3 69 11 44% 44 44 - % 

9.2 19 496 27', 207, 27 

11.3 78 18*, 18% 10% -b 

22 29 28% 29 +b 

3 29% 29*4 29*4 


2.9 13 101 301, 39b 39i, +% , 5^ 

11 14 71 15 147, 14*, 

5-2 7 227735% 35% 35% -% ^« “ 


30% 22% SooUn 1J0 
40% 271. Source 3.20 


40% 36*2 Soudwn 1 
35 22% SoeiSk 1.20 

10 5*1 SoelPS2.1X 

27*, 18% SCalE 32.16 
22*4 14% SouthGa92 
20% 17 8olnGaBl.0O 
44 29 SNETI 272 __ 

38% 31% SoOE pH 82 9.9 
26% 21*, Softy pfl 60 9.8 
31 23 SOllnCd.72 

37*, 23 Soutine! 1 
187, 11% SoRoy .12 
8% 6*4 Soum rk .20 

2d, 14% SwAirt .13 
20 11% SwtFor 

17*, 10% SwtGata.24 
85*4 55% SwBell 6 
29 19*, SwEnr .52 

26% 15*4 SwtPS 180 
17% 11% Spartan .52 
27% 15% SpoctP 
59 33% Sperry 192 

38 30% Spmgta.52 

43% 31% SquerDIJ4 
64% 417, Squibb 1.76 
24% 17% Staley JO 
23*8 16*2 StBPnt .58 
20% II StMoe .32 
50% 30% StdOOte.80 
21% 7% StibcCa 
16% 11% StandexS2 
31 19% StenWk .96 

35% 23% Starrwa.00 

11 8% StaMSta.20e 


17 ID 413 33% 32*4 32% 

32. 40 17 ff*, S% 6% 

8.2 8 178726% 26% 26% 

8.7 7 79Z7 22*« 22 22% +% 

89 8 35 26% 26% 25*, -% 
BJ 11 50 41% 41% 41% 

1 38% 38% 381, -I, 

2 26% 26% 26% -% 

5 7 185 30% 30 30 

2.612 1722 u3Sb 37% 377, +1, 

.9 20 241 13*b 13% 13% +% 

19 5 690 7 0% 6% 

J 18 148328% 26 26 -*, 

29 131 13% 13*4 13*4 — *4 

7.18 180 17% 17% 17% -% 

7.2 9 x99583% 83% 83% 

I. 9 11 411 27% 26*4 27% +1*J 

7.3 10 228 25*8 25% 25*, + * 4 

10383 293 15% 14% 14% +’, 

126 10* 2 10% 18*4 

18 10 X 102 191 S3b 53% +% 

4.8 10 4 33*4 33b 33% ~'i 

4.7 10 385 39% 38% 38*4 -1 

2818 7065u68 66% 67*4 +3'J 
1519 468 22% 22% 22% -% 

2.4 13 34 23% 231, 23% -% 

2.7 10 548 12 11% 12 +b 

5.1 8 772 40% 46% 40*, -% 

11 IBB 21% 20*, 21% +% 

36 10 68 14% 14 14% - % 

12 11 SOI SO 29', 30 +% 

3.310 10 33 32% 32*, -% 

II. 25 107, 10% 10% 

3*, 2% Steego .12 4.0 52 3% 3 3 

20% 14b Stardil .76 1010 1 19*, 19*, 197, +b 

117, 9% StrIBcp .70 68 10 20 11% 11% 11*,-% 

341, 2* SteriDglJO 3.9 13 1440 31', 30*, 30*, -% 

23 15<4 StevnJ 120 55 13 1704 22 21% 217, 

34 26% StwWrrt 68 0.3 18 37 28% 26% 26% 

12 BTj SOtVCpf 1 8.9 Z230 11*, 11% 11% +% 

45% 33*, stooew.sc 10 8 32 42% 413, 47% -% 

38 24 StoneC .00 12 TO 402 2*i, 27 27*, +% 

53% 36% SvjpShp.lQ 2.5 10 750 45 44 44% -% 

21% 15% SlorEq 1.84 8.7 15 192 21*, 21 21% +% 

12% 2 vjStorT 26312% 2% 2% +% 

30*, Starer .40 6 1BS5u7«% 78*, 79% +*j 

21% 18*, StrtMt n.40e 10 92 19*, 19*3 19% + % 

19*2 H% SlrtdRl .80 4J 44 290 19% 19 19% -% 

7% 3*, SuevSf) 23 ft 5 5 

39 26% SunCh .48 1.3 10 1 35% 35% 3S% 

14 6% SunB 203 11% 10% 10% -% 

527, 43% SunCo 130 4.6 11 412 50% 49% 49*, 

49% 34% Sundsut.80 4.0 12 309 46% 45% 45% 

— “ * _ 177 u37% 371, 37% - % 

1.9 17 2160 u41% 39*z 40% + I'M 

1.0 14 234 1*401, 471* 47% +% 

5.9*6 55 15% 15% 15% -% 

80 10 120 18 18 10 -% 

2 34% 34% 347, +% 

21 2 1», 15% 15% 

3.0 15 1287 64 83% 63% -» 


36 SunTrm 
26 SuprVI .78 
47% 23% SupMU.48 
17*4 14 Swank .90 
21% 171, Sybron 1.08 
35% 28% Sybm pH40 69 
16% 11% SymaCp 
65 397, Syntax 1.92 

38% 29*j Sysco 


.38 1.0 16 407 37% 36% 37% +% 

T T T 

SO*, 34% TDK JOB .7 20 37% 37% 37% -% 

35% 24% TECO 136 6.7 9 887 35% 35 35% - % 

127, 77, TGIF 15 133 10% 10 10% +% 

20 11% TOP 1.25 6.3 10 17 197, 19*, 19% 

257, 17% TRE 1 4.1 IB 472 25*4 24% 24% -% 

81% 62% TRW 3 4.0 11 296 75% 75 75% +% 

77, 2% TacBoet 26 2% 2% 2% 

77% 52% Ta0Bni1.12 1.514 207 74% 74% 70, -% 

._ — _ _ .. ,g ,4 S3 ia% JB% 18% — % 

4 9 9 2d- 20% 20% 

4.0 15 141 80% 79% 80 -% 

15 118734% 31% 32 
13 170 14% 14% 14% +% 7*4 2% 

1.6 0 446 61*, 61% 81% +% 2% % 

6 25 3% 3 3% 22*8 8% 

9 71 257% 250% 256%-1% 23% 0% 

1.7 25 232 79% 18% J0% -% 0% 3% 

It 175738% 38% 38% -% 5, 32 

1.8 8 588 36*4 35 361, +1% 128% 92 


19% 12% Tafley ,10a 
21% IS Talley pl 1 
81 49% TambnS.20 

36 23% Tandy 

15% 12% Trxtycfl 
68% 51% Tektmx 1 
5% 2% Teteom 

302% 221 Telrtyn 
24 731* Tefrats .32 

48% 24% Telex 
39% 25% Tempki.64 
45% 32% TennaS.92 


14% 10" LHIkt pll 90 14. 14 14 14 14 

23*8 15 Unkind .60 2.6 9 274 23% 22*- 227, -% 

43 35% UntfbVT .22 .5 36 2 4 J% 4 so, 42% - % 

4S% 27 UJerBk1.5S 3510 25 44% 44% 443, +% 

11 753 13% 13% 13% 

1 20 2% a*, 2*4 +% 

.3 0 1014 35% 35% 35% -% 

9*3 7% 7% 7% +', 

21 9 127 37% 37*4 371, -% 

IS 1* 027 37% 38*8 36*8 -% 

3 7 19 2737 273, 27% 27% -% 

5 53% 523, 53% 

116 129*4 127% 127%- 1% 


15% &% 
2*b 2*, 

30% 22 


UtdMM 
UPkUn 
UsaJrG .12 
USHotn 
US Lees .80 
USS/km. 66 
USSIeel 1 
58% 493« USSlI pf6 41e 11 
135*, 115% USSU pr 12.75 10 


30 ” 22% USSU p/2 25 7 3 432 28% 20%"28%~ + '| 

39% 32% USTafi 1.72 4 7 13 260 37 36% 369, - '- 

82 571, USWesS 72 7.0 9 349 81% BH- 81% +% 

13 0% UnSIck 19 23 7% 71* 7% +% 

45 32% UnTetifl.40 3.4 8 2231 42% 41% 41% -% 

39b 301, UTch pll 55 7.1 5374 37% 36 36*, -1 

25 17% UraTel 192 81 9 2432 23*, 23% 23% 

30', 27 UmTI pfl.SO 4.3 18 35 35 35 -% 

21 14% UWR s 1.28 6 6 12 67 19% 19% 19b -% 

33% 21 Umttde JO .8 17 526 25b 24% 25’, +% 

■" "" " *■ 4.17 1b 20 1BJ, 197, — b 

.7 19 77 27*4 26% 27', +% 

4.1 12 SO 27% 26% 27% + >, 

48 8 112 21% 21% 21% 

4 0 7 181100 29% 29% + *, 

2 3 21 1551 110 1D&110 +% 

19 10 297 36 25% 35% 

1 32% 32% 32% +*, 

23 10% 10% 10%.+% 


20% 143, Unrvor 80 

27*2 r- UnvDev20e 

23 1S% UnfvFdl 12 

23% 15b UnLeal 1 

53 28 Unocal 1.20 

113*, 45 Upjohn2.56 

43 23*, USL1FE1.04 

321, 30% USLF pt3 33 10 

10% 8% UslteFd1.04a 9.9 


26 20% UlaPL 132 89 14 534 26 25% 25 +% 

27% 21% UtPL pf2.80 II. 4 20% 20% 26% -% 

20% 21% UtPL P12.90 11. — 

23% *8% UtPL pf2 36 10 
20 15% UtPL p/2 04 10. 

25 15% UltliCo 1.32S 53 8 

23 18 UtilCd pl2 *4 11. 

24% 18% UilCopriei 11 

V V 


114 27% 271, 27% +b 

45 22*8 22*, 22% 

27 19% 19% *»% 

23 25 243, 25 +', 

15 23 22% 22% -% 

12 24% 24% 24% -b 

V 


35 13', 12% 

20 23 22 

5 13-10 13-10 13-16 

2*4 + 


15% + 1% 
13', +1 
23 t 1% 


CrCPB 

PCwCPp/1 92 
Crtdcfl 

CrvstO 175 2b 2% 

Cutxc 39 14 401 ti25 23% 23'-'- %' 

Curtice .92 10 15 27% 27% 2^j 


9 


F F 

2 18% ie% 
76 5 a'j 

72 13% 13% 

2 8% 6% 


Fwata 

FfsthP .661 
FlanEn 

nuke * 381 10 36 25’^ 24% 25% + % 

Forced. 41 678 30% 29 25% - 1 

Freocl 17 15 22 72 

FrntHd JO 14Je *4% 


1S3j- <8 MCO Hd 
5 - V MCO Rs 


13% - 

.BH 


22 + *« 

*+% 


GalxyO 
Ginvig 
GlaBlI .60 
Glnmr 1b 
GoJtfW 
GWFId 


Grerrms 
Ginnor 
GrdC.T 50b 
GHCdfl £2 


Hantrds .OB 14 
HttnCh 22 

Hemick 10 10 
HerehO 29 

HailyCp .24 12 


HouOT ,88e 
Husky g .36 


ImpOilgl 60 
Inhght 13 


G G 


53 

34 

2% 


64 

»b 

6 

40 

32 

IS 

108 

33 


61 

3b 


125 

13-16 

13 

24 

20*; 

16 

133 

38*, 

16 

366 

34*4 

14 

12 

IV, 

10 

13 

11% 


277 

13*, 


2 


2*8 

- «%+ *8 
31% 31% - % 
3*% 32% “ 1% 

1- •% 


ft ft 


20 % 

30% 

33% 

11% 

11 

*3*8 13% - *4 


20% - *4 
38% - % 
33%-*, 
11% - % 
11 % 


H H 


32 1 

n30% 

30*4 

88 

10b 

10 

•a 

16% 

16% 

it 

4% 

4% 

32 

14b 

14*4 

103 

35% 

34*, 

207 

9*4 

9 

565 

4 

3b 

74 

7% 

7b 

85 

1 1 

36% 

35*4 

26 

12', 

12% 


30%+ % 
10% + b 
16%“ % 
4%- *4 
143, 

35%+ % 
9 

3% 

7% 


36%+ % 
12 %+ % 


MSI Df 
USR 
Mamoe 
Warm p/2.35 
Mrshtn 
M anPr 


M M 

6 34 13% 13 13b + *4 

460 1% 1% 1%- % 

17 8% 81, 8b 

353 3% 3 3 — b 

75 1% 1 1 

3 21% 2l% 21% 

7 20 16% 16 16b + b 

16 8£u31b 30 


UatRsh .12 10 244 12% 12 ^Zb+’b 

Manus 23 86 24% 24% 24% - b 

Media 1.16 16 79 83% 87% 8^,-1% 

Mc»Gn 18 172 5% 5% 5b - % 

MiSSnW 24e 14 6 8% 01- 8% 

MtaME 24 22 1480 13% 13 133,+ % 

MoviaL 13 8b Bb 8b 

N N 

MPatm .10 42 95 14% 14% 14% - b 

NMxAr .791 13 6 21% 71% 71% - % 

HPrcc 1 20e 10 288 19% 19 19 - b 

NYThnp 60 17 130 47% 47b 47% 


NewaE 25e 
NoCdOg 
Nuc/Dt 
Numac 


OEA 


12 


B 5% 
19 15% 
14 7 

5 9% 

O P 

7 20% 


Oakwd .08b 12 419 18% 
OutrkH .20 10 430 101, 
PaUCp .48 19 131 35'- 
PE Cp J5r 74 13-16 
PenmC JO 13 27% 
PelLw 1023 2% 

PtonrSy 6 20 3% 

Pi/DM 20 i 6 111, 

PtCwayl 80 11 3 72% 


5% 

15% 

6% 

9% 

G 

19% 

18% 

10 % 

35% 

% 


5% 

15%-% 

6% 

9%+ b 


19*,- % 
18’, - ’? 
103,+ b 
35% - % 


IS** - % 
1W 4 - % 
42%- % 
8% 


ft sen A 109 4?% 42% 

RcstAsc 17 1 1 S'j 8% 

Rckwy .56 25 59 33% 327, 33% ♦ % 

Regm .12 M 183 2£% 25 25 - % 

RBW 8 Z2 7 6% 0% - % 

RykoH so 14 284 24% 24< z 24-% + b 

s s 

Sago 243 7% 7 

Salem I0r 7 9 5% 

SanJW 190 9 3 5SJ, 

Scheib .56 11 18 22% 

SOdCp .50 5 4 57% 

SccCop .16 8 55 13’- 

Srtaron 


"% — b 

5*4 i%- *, 

503, 59% - b 
22b 22% 


57» 4 57% 


. 13% 

7 10- 16 13-16 13- 16 
27 6*8 6*4 6% 


13% - % 


S«t>i ran 

SpeoOP 1 5b 6b 

Spencer 06f 22 15 7% 7% 

SlHavn 08 31 0 5*8 5% 

S to Prd .04 d IS 10% 19% 

SierlEi 18 1 2% 2% 

Smiiw 17 2b 2<8 

r r 

TIE 043 5 4 % 

III 35 20 9% 9*4 

TahPrd .20 *3 15 16% 18b 


TandSr 
TchSrm 
TocnTp 
Tel sci 
Tolosch 
ToxAir 
T cDCan 

T«IPig 24 
TriSM ,4Qe 
TuOMOx 

USRIntf 
Ultimo 
UFoodA .10 
UnivRa 


'% 

13 242 15% 

12 *2 4% 

26 113 8 

75 4% 

4 1107 16% 

50 49 3b 

32 12% 
25 10b 
57 3 

u u 

8 


15 

4> 

7% 

4*8 

16% 

2*3 

11% 

10 


5b- % 

I 

2*, 

2%+ % 

43,- % 

9*i 

18% - % 

15‘ - b 

7% + b 

4*4 — % 

12 

101, 

2b- b 


VlAmC ,40b 8 
Vtiteh 

Vermt .20 10 
Vcrtplo 

WTC 16 

WongB .16 13 1 
WangC .11 13 
WmCwt 

WstlPsi 06 17 

wtnird 

weiGrd 


271, 27*j- % 

2% 23, 

334 - % 

11*8+ b 


11 


72% W’2 


Wdstrm .40 10 5 

WwdeE 194 43 
WrgtHg.050 31 219 

Zimor 10 60 


l 2% 

2*; 

2*2 

> 12% 

12 ’ 

13% “ % 

V, 

lb 

i% 

. 5% 

6*4 

6% 

V w 

1 17% 17% 

17% - ', 

4L 

-% 

4*, - b 

• 94; 

9% 

9%+ % 

' 4’, 

4b 

j: i- % 

1 9% 

6b 

6', - % 

l 10% 

18', 

18’, 

17% 

17*. 

17*4 + *1 

> 11-16 

% 

% - Mo 

' 12 V, 

121 

121 - ■> 

' 3% 

3% 

3% - '« 

2*4 

2% 

2*4 

10b 

10% 

10% - *, 

9*4 

9% 

9b + b 

3*, 

3*4 

3% ♦ *» 

9% 

s% 

?b- % 

X Y 

) 5% 

z 

5', 

5b ♦ b 


OVER-THE-COUNTER ^ 


national market. 2.30pm prices 


SNa 

(Had,) 


Wgh low Iasi Qag 


351 21% 

110 12% 

77 193, 

JO 942 6% 

78 


9 173, 17% 173, - % 

24 24 24 

21 21%- *, 

12*} 12*' - *2 

19% 

6 

9% 


ADC 71 
AELs 
AFG 
ASK 
AamRt 
Acadln 
Aee/nn 
Acuftay JO 
AttacLb 
Adage 
'AdvCir 

<aar 

AgcyFB 
AirUd 

AirWiSC 164 15'; 15% 15% 

AltuB 1.40 145 35% 3+3, 343. - % 

28 19b 
6b 


5>4 

626 25% 247, 

95 2% 2b 

11 7%. 

1391 10*; 


JO 96 17 '0 


7% 

10 % 

4*2 

17 


19b -ib 
25 + », 

2*j - 1-16 

7%- % 
10 %+ *, 
4'2- b 
17b 


14 34'} 341; 34% - b 

.10e 881 12% 12% 12% 


.84 3284 24% 233, 

54 S'* 3% 

121 6 % 

330 11’* 

AO 275 17 


1 


6*8 
10 % 
16*4 

104 10% 10% 

17 9% - 


.50 780 12*, 


39 21% VF Corpl.130 10 548 38 37 37*, -% 


127, 57, 


23% M 
4*3 2*4 

26*4 19 
3*, 2b 
12% 5*8 
46b 26% 
133, Pb 


406 


Valero 

V,ier p/3.44 14 

Valeytn 
VanDm.B2 
Marco 
Marco pf 
Varan .28 
Varo 

2S*| 17% Veeco 
9b 3% Van do 
11% B% VeatSel.SOa 
51% 28 Viacom 40 
72% 54 VaEP pf7.72 11 

81% 62*4 VaEP p!684 11. 

07*4 67% VeEI p IB. BO 10. 

73 52% VaE pU7.72 11. 

68 61 VaEP p/7.20 11. 

70b 52% VaEP pf7.45 11. 

23b I* 7 , Vtehaya 


963 ul3 12% 12% 

20 u24 24 + % . 

65 2'j 2% S% -%J 

20 22% 22% 22% - % f 

41 2% 2% 2% 

25 % B% 8% - % 

0 14 930 3C% 30 

.40 15 '" 

40 11 

223 1075 ui1% 9% 11% *1*3?, 

11 17 11% ii% HU +*, 

1.0 21 505 47% 46% 47% ~ t 

Z350 72 72 72 

z300 81*4 81% 81% + b 

Z24O05 86 86 +4% 

Z200 71% 70% 71*- -rib 

ZBOOB7 07 67 +1 

z710 69b 68 69% *'• 

15 81 u23% 22% 23*. +b 


A/fin 

Atgorex 1255 

AlegWt .05e 22 22 

AilegBv .40 150 19 

AlldBn " “• 

Allnet 
AlpMIC 
Altos 
Amcasl 
AWAirl 
AmAdv 
ABnar 
AmCarr 
ACorrl 
AFdSL 
AmFra 
AFletcs 
AGreet 
AmlnU 
AMagnt 

AMC 

ANOrs 1.00 
APhyG 
AQuash 
ASecCp 1 02 2:0 26*2 
AmSha 669 13b 

ASoter 
ASutg 


183, 

4% 


19b + 1 
_ 5 

21 % 22 + % 
18% 18% - % 
— 23*8 + % 

3*4- % 
6%+ b 
1T’,+ 
16%-% 
10% + b 
9’-- % 
12 %+ % 


JO 

t 

.80 


9’( 

. 12% . . 

106 12% 12b 1?*4 + b 

>13 9 7% 7*, - 

16 16% 18b 16b- b 
7% 73, - % 


0 


33 2*% 27% 27% 


-58 S23 3534 36b 35% * % 

40 10 13% 13b 13b 


73, 

18*4 

P 33% 33’. 

Jl 


12 77, 

56 19% 


90 9-16 


47 

1441 


ft 


5 

3 


14 930 3C'i 30 30% +% I Amrwsr 

32 b7 11% 11% lib - ’4 I Amgen 

13 *05 19*, 18% 19 ~ I AmakB 1 

m?*; ni 111. ^ i7.( . ... 


Amrilr* 1.60 130 37b 37 


78b Gib Viricnkfi-BO 3.6 12 15 77% 77% 77% -% 

WWW 

291 a 23% WJCOR130 7.7 0 60 29% 29% 29% +% 

... — - * 2ft 11 000 35 347, 3£ 

2 7 2+1 U23*. 22 % 22% +% 

117 8% “ 


38% 223, Wachvs 1 
23 16b Wackht 60 

10% 6% Wainoc 
56% 37% WaIMn 28 
30% 17% Walgms.44 
23% 15% WkHRsg* 40 
38% 25% WalCSv 45 
39% 22 WalUml 40 
26% 17% Warn co 80 
32*4 17 WmCm 
43% 28% Wamrti.40 
23b I5b WaaftGsISe 
28*4 15% MtehNa8.08 
24*4 16*4 WshWI 2.40 

61% 31% Waate .92 
26% 20 WstkJn 36 
12% 83, WayGosM 
26 19*- WayG p/1.60 7 0 

12% 4% WeanU 

23% 1£% WeObD 20e 
42% 29% We is MX 70 
62% 30% WelBF 240 
28% 23% Wa)FM2 60 
<9% 12 Wendys Jl 

27% 16*4 WeaCo .44 
41% 34% W«PtP2J0 
14% 9% WactTgl.04 
— “ WnAirL 

WtAir wt 
WAir p< 2 9.2 
WAIr pH 14 9.1 


WCNA 
WCNA pf7.25 21 


. 8b 8% — b , 
.5 27 44T4S3 51% 52b - 1%1 

1.6 18 324 27’, 26% 27', +% 

198 23 22% 23 +b 

12 17 37 37 363, 37 +', 

4 0 7 74763S'; 343, 34% -% 

3.6 13 134 24% 24% 24% -b 

1090 32 3*b 31% -% 

3 S 15 990 43 42'* ‘3% -% 

7.2 9 *199 23 22 23 +% 

43 0 157 2£7, 245, 25% +% 

10.0 341 IIS, 23% 23% — % 

15 20 1527 u62 60% S*% -1 

* 4 11 92 26% 26 26 

13 9 31 a*, S3, 0% 

5 20b 20*; 20*2 +*4 

9 5% 5% 5% 

.9 15 240 2v, 21b 21% 

16 16 76 u43% 42b 43% +1%’ 

40 0 151 60% 60 60% +’4 

10. 13 145 28 27% 20 +% 

1210 909 IT*, I7’i 17% -1, 

1 8 14 15 25 243, 24% - *4 

5.9 14 73 3r, 39*; 39% -*, 

33 23 14 13"; 13% -% 

88 2322X1, 6 % 7 

137 2% 2% 2% +% 

51 22 21% 21% 

68 23b 23 23% +b 


.800 


3054 4% 
18 33b 


70 12 1040 42 41b 4, % +% 

63% 68 ~ Tenc pr 7.40 BJ 108 83% 827, 83b 

35% 20 Terdyn 11 1029 23% 23 23% 

16*, S% Teaoro .40 3J 74 10», 10% 10% -% 

29*! 20% Tesor pf!16 B2 5 23% 23% 23% 

40*x 31% Texaco 3 8.0 35 707737% 37% 37% 

38% 31% TxABc 152 4.7 0 32 32% 32 32% +% 

487, 31% TexCml.56 4.9 6 1228 32 31% 31% 

39 26% TexEstl20 6J 9 418 34% 32% 33% -% 

57 52 TxET p%J9e 11. 7 553, 55% 55% +% 

34% 25 Tex Ind ,60b 13 13 66 27% 27*, 271, +% 

14rtU 86% Texlnat 2 10 10 067 90*, 98 96% -% 

3% 1 Tort* 890 2% 2b 2% 

S4Sg 75% TexOGSIS 1.1 ID 494316% 16% 1«, -% 

39 20% TxPac .40 1.3 19 37 31% 30% 31', -5, 

31% 21 TexUtUlSZ 85 7 272930*- 30 30% -% 

55 27 Textrotd.BO 1313 538 54b £4 54 -% 

60 29% Textr p!108 3-5 1 59% 59% 59% -% 

10% 5% Thock 93 28 9*2 6*4 9% 

28% 1«| TnermE 25 48 20% 28 29% 

43% 28% ThmBI*1.36 3.8 15 32 36*« 35*, 357, 

107. 12% T>wmlo60b 4.0 10 22 16% 16% 16*, +% 

23% 13*4 ThmltaWO 15 8 103 18% 16 16 -% 

22% 14% Thrifty .60 2.814 136 2*% 21% 21% 

24% 13% TkJwtr .90 63 103 14% 14 14% 

10b 5% ngerln 540 X*, 6% 7% 

60% 33% Tune 1 1.7 17 1525 58% 5©« 577, +% 

— ~ • 16 297 18 17*, 18 -% 

14 17 4634 57% 57% 57% 

317 15 132 49% 401* 48% -U 

*3 71, 714 7% -% 

9.3 2 ICO, 10% 10% 

4 4 7 9 30 2»% 29*8 -% 

2.8 10 121 17% 17% 17% »b 

13.5 102820b 19% 19% -1, 


60% 

23% 12% Tbnplx 
58*- 34*4 TtmaM 1 36 
3S% 46 TknfceirtJOe 
Bl, 4% Tten 
11 7% Titan pl 1 

39b 26% TcxShpl.32 
21b 14% Tofcnma 48 
21% 13% ToiEdit2.52 
28% 24% ToEd P&72 13. 
29 22 ToEd d/3-78 13. 

27% 20 TelEii pfS-47 13. 
32b 25% TolEO pt4J9 13. 
19% 14 TidEd p/136 11 


68 28% 27*, 28% +% 

54 29 28% 26% +% 

10 27 20% 27 +L 

1 32% 32% 32% 

3 19% 19 19 - 


45% 13% Tonka a 20 .4 8 283 45% 43% 44% +2 

53% 22b Too«ei4«» 1.0 15 8 49% 49% 40% 

52*, 20% TrCftmk 1 1014 158 49% 40% 49% +% 

IN*, 92% Tran pfti.15eio. 50 uiiq 110 no +1 

17*, 10 ToroCo .40 17 9 203 Ml. 14% 14% -% 

4b 1 Toko 21 58 4% 334 3% -% 


5*4 


WPad 

WUnion 


* 1 3-", -% 

32% 32% 


23 

57 24*, WnUn pf 

35*4 20*4 WstsE 120 
41% 33b Vkeatvcl.32 
34 25*, Weyerffl 30 

44% 34% Wayr pflSO 6.7 
51% 43% weyr pc 4 -50 0.0 
24% 6% vjWhPn 
30 10b viWnPipf 


10 6 u’27 126% 127 +1 

960 12*i 11b 1*% +% 

1 33 33 33 - 1 

3-5 11 1492 34% 34% 34% -% 

3 5 B 724 38 27% 37*, -% 

4.8 18 707 28% 28 <4 28’t 

111 4 7% 41% 41% +% 

24 50% 50% 50% 

8 7% 7% 7% 

z390 17 17 17 +1 


49% 38% wmrlpl 2 4.3 10 246 40* a 461 , 46% -% 

32% 24% Wni/C 1 50 5 5 127127% 26% 27% + 1'*!, Birdlnc 

43% 38% WTiltC p/C 3 6.9 1 *33, 433, - ’, 1 QcenSn 1 50 


Ampaoa .40 
An logic 
Anaren 
Anciew 
Apogae 
ApoloC 
AppiaC 
ApIBrcs 
ApUCm 
ApICMI 
ApidSIr 
Arctrtve 
ArgoSy 
ArttB 
Ariel 
Astroay 
Atcor 
AIIAm 
ArtniSc 
AUrFd 
ABFIn 
AUBasa 
AtSeAra 
AwdOc 
Autmtx 
Auxlon 
AvntGr 
Avnrek 
Avaiar 
AvralGp 
AscM JO 


144 21 
34 73, 

100 26% 25% 

57 17b 16b 
83 12% 12% 

*75 14 13% 

1836 20’, 13% 

9% S’, 

5728 18*; in, 
2790 171; 17% 


.12 26 


7% 

16% - 1 

33% 

A' % 
28%+ *, 
13%+ % 

1V& - Mi 
37% + % 
20% 21 + % 
7% T*, 

“ 26 
16% - % 
12 %+ % 
13% + % 
19% + % 
9%- % 
17% - 1 
1*%+ % 


126 24’, 23% 23% - % 


97 141, 13% 

21 % 

- ! 7 * 
5b 
19 


753 22 

7 9-a 


17 30% 
38 8 


5’, 

183, 


14 

22 + *4 

?%+ % 
5b- % 
19 


30% 30b - % 


% 7*; - % 

G% 6%+ % 

20 20*, + b 

25b 25b 25*4 + % 
62 40*; 40% 40', + % 

21 13% 13% *3% + % 

10 % 11 
25 25 - % 

454 17% 16*, 17% + % 

15 15% 15% 15% 

38 7% 7 

69 6*4 6*1 

167 8(4 0 


51 6% 

.44 115 20% 

400 2 

90 

55 11 
362 25b 


2102 21 
11 18*, 


56 17% 
4 <% 


7 

6%+ b 

»4+ % 
20 % 20 %- % 
18% 18% 

17% - % 

4% 


BBOO 120 
[BfiCom 729 9*4 

Banco*! .90 94 19 


17 

<% 

B B 

20 49% 49% 49% - b 

fl 7 , 9b + % 

18% 19 + *, 


BcpHw 1.24 155 34% 34% 34% 


328 
80 56 


- J 
9% 

964 48’j 47% 

45 10 9% 

113 12% 12% 

6752 16b 

8>. 


53 
32 IS 


Banciec 
BangH 

BKNEa 1 60a 
EXMAm 1 

Bankvf 
Santas 
BarofiD 
BasAm 1 OJt 
BaeiF .00a 
BayBkS 132 
Bavlv 12 

BnchCf 
Benhan 
BeBU 1.32 708 33b 
Big B - - 

BigBear 


9 

9*4 


15% 

8’ 4 

Mj 


51 35b 34% 


fib + % 
g%+ b 
4e% + % 

9*4+ b 

12*4 

16%+ % 
»%+ b 

14*, 

35b + b 


11 5?% 57% 57% - % 


47 

12 


89 21 


Biding, 

Bindly, 

BraRea 

Biogen 

Biotcft 


10 17% 

40 17% 
133 -■% 

15S M 
£8 
192 
17 
272 


7% 

7% 

6*4 

?% 


ft 

20 % 

32% 

16% 

17b 

4 

13% 

a 

a 


■s- *• 

20% + % 
32* S -1 
17% 

17%- b 
4 

13% 

k-'i 

S%- % 

s%+ % 


32 7% 

<2 24', 
27 6*. 


13 486 u34% 32?, 34% + 1% | gobevn .30 

24 12 726 25 24% 24% -% BoftTc ., 6 

4.1 28 11 103, 10% -b BostBc 40a 

12 16 12b 12 12b +b BsmDig 

4.9 7 743 28% 28b 28*3 + b 8smFC .30e 

66 4% 4T, 4% BraaCp 38 13’; 

1 5 15 13 6% 6% 6% Branco .12 178 4% 

4 8 13 65 38’, 35*4 38% BrvcTom 1 12 1% 

I B 10 809 11% 11% 11b "% Bruno, .14 665 16% 

38 128 B 5% 6 BulKfTr 12 6 26b 

7 7% 7", 7*i Bmhm 

8.3 9 207 uJftf, 39b 39% +% BurrBr 

50*2 Wise pf 7 75 10 ZlO 76»« 76% 78% BMAs 1 04 13 26*; 

25% WtwPllW 7 0 9 62 u37% 363, 37%+% 7t6 

377, 271* WSCPS256 6 8 9 22 373, 37% 37% 

40% 27% Witoo 1.48 4.1 9 30 36*4 36% 36% -% 

15b 9*? WotvrW.24 10 4 418 11% 11% 11% +% 

23% 18% WoctiPf BO 3 7 16 593 21% 21b 21% -% 

47% 32% Wolwth 2 4.4 10 345346b 45% 45* 4 -1% 

13 3% 3% 3% -% 

24 13 42 u*4% 74<4 74% -% 

11 3% 3 3 

24 IS 658 13% 13b 13% + % 

3.7 7 42 16% 1Gb IB', -% 


33% 17% Whitehl 
25% *4% VWlrROkJO 
12*4 6% wiesidt 
14*5 a Wtl'rd n 
31% 22% Willurml.40 
5*; 2 WibnEl 

8% 6*, Wltahr0 10 

30% 27*t WlnDlxl.74 
20*, 73* Winnbg .20 
13% 5*, Winner 
7% 3% Winter J 

39% 27% Wlsc£PZ48 

70 — 

37 


91 37% 37% 37% 

210 21% 21b 21b + % 

7% 7% + % 

24 24 

61; 6% 


183 2CO, 20b 203* + % 


13*. 

ft 

1S% 


.20 227 17% 

2 17% 17% 

26 
Bb 


13b - *4 
4+1, 
1% 

. 15% + b 
25% 25b+ b 
17% 17% 

171 a 

26 - *4 

8%+ % 


4% 2% WrldAr 

74% 53*4 Wrlgfy 1.80a 

5% 2*p Wuritzr 

10% WyleLb .32 


23% 15*; Wynns .60 

X Y 2 

54% 33*4 Xaro. 3 5 5 23 2*02 u54% 54+ £41* 

54*2 46'a Xerox p/5 45 10. 611 54% 5+ 54% +% 

30b 24% 2aleCp 1.32 4.3 9 769 27% 27% 27% +% 

21% 9% Zapata J4 B.S19 481410b S-b 9', -% 

57% 25 Zaye s .4$ .9 IB 1030 55% 543, 55 -1 

30 13% ZemlhE 7 35B519', 1fi% 10% 

21*, 15*4 Zmo s 32 1 7 16 74 16*8 183, 133, 

35b 22% Zimin 1 32 4 0 11 130 33 32% 32*, + b 
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c c 

C COR ID B’, 0b fib - *4 

CP Rhb 314 5% 5% 5% + *, 

CML 94 1*% 1”, 11% - b 

CPI 335 10 17% 18 

CPT 26i 83* 5% 6% 

CSP 172 10% 10 10% - % 

CACI 133 4% 4% 4% — I* 

CbrySc 65i 758 20% 201, 20*, 

CalUtc 205 10<| 9% 10% 

CalSIrt S 4% 4i, 4% 

CallonP 56 2*, 2% 25* - >, 

Camy .10 226 13% 13b *3% + b 

CanonG 1400 2*% 29% 20*, + % 

CapCrs 312 1 J , 1% 1%+ % 

CardDiS 08/ 56 17b 17 17 

Caremx 140 12% 11% 11% - % 

CareerC .0* 23 4% 4% 41,+ % 

Camn 1 332 1+% «*, Mb - h 

CaMt-ea K 17*, i*% 17*, 

Cn&Bc 1.00 78 37b M 32 + b 

C++Kor 230 18% 10b 10% 

Cen3=p 2 0» 362 S« 50 53% +4 

CnEshS 1.S2 ?C 36% 35% 35b - % 

CF/JSkS 64 247 30% 391; »% - % 

Central* .03 66 42b 4i*j 42% +% 


Cenrtx 

Cetus 

CnapEn 

CnmSs 

C-lkPhl 

CnxTcfi 

ChLwn 

Cnemax 

Cnryfi 

ChiCU 

CnPaca 


22 2 % 

637 13% 

121 43* 

.20 204 1S% 15b 
592 20% 19b 
177 10% '■ 


2b 

10 % 

“8 


10 


2% 

10% - % 

43* 

10% + ’a 
19% - 1 
10b + \ 


.30 551 23% 22% 22% - % 


210 5 % 

.12 4 111, 

2667 *3', 

72 M 


5% 

10% 

St 


5 -a - % 
11 

13 + % 

29% 


1 04 


+ix* 


Chomer 

Chronr 

ChrDws 38 
Chyma .10b 
Cmtaa -I2e 

Cipher 
Op/ico I 

draco 
CtzSGa 
CizFid 
CtUl A 
Ctzui B 16 
CnyFed 40 
CtyNCp ,68b 
CiariJ .88 
CtearCh 
Ck+tRi 2 

Cimtme 
Co« IF 
CobeLb 
Coca 9 a J6a 
Coeur 
Oogenic 
Cohmts 
CDlatfl 
Coiogen 
Collms 
ColLIAc I 
Coir Tie 
ColoNt 
Comars 


Stacx High Low L« One 
(K n4x] 


11 

65 

348 15i; 
264 4% 


31% 

31*4 

31%+ % 

0*8 

B 

8 - % 

18% 

iBb 

18% 

rb 

7 

7%- % 

301; 

38% 

38% 

18*4 

16b 
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WALL STREET 

Holiday 
mood offers 
distraction 

THE PROSPECT of a fine July 4 holiday 
weekend began to be felt on Wall Street 
yesterday, unites Terry Byland in New 
York. 

The bond market lay dormant with 
prices little changed from overnight as 
traders squared up positions that must 
hold in place, effectively, until Monday 
morning. 

Turnover in the stock market was rel- 
atively low, and prices moved down af- 
ter the car industry reported the expect- 
ed downturn in June car sales. 

At the close the Dow Jones industrial 
average was down 7.62 at 1,326.39. 

Blue chips struggled to hold their low- 
er levels, but the broad range of the mar- 
ket was held firm as a batch of special 
situations kept traders busy. 

Before returning from the holiday, 
Wall Street expects news from the meet- 
ing of Opec ministers, who are believed 
to have agreed to cut oil prices. The dip 
in June car sales, together with profits 
warnings from the tyre industry, pro- 
vided a discouraging opening to the cor- 
porate profits season, which begins 
within a fortnight 

The continued sluggishness in world 
economies was reflected in the decision 
to omit the dividend at Am ax, the min- 
ing and resources group, which slipped 
to $14%. 

Car stocks gave ground as the indus- 


try reported the expected dip in last 
month's sales figures. General Motors 
fell $1% to S72V4. and Chrysler $4 to 
$36%. At $4S, Ford Motor shed $%, with 
investors also reacting to market sug- 
gestions that Ford might bid for Sperry, 
as a means of following General Motors 
into the high-technology field. Sperry, 
which has already failed to complete 
merger plans with Burroughs and ITT, 
added $ 'A to $53%. 

Goodyear Tire fell $% to $28% after 
warning that profits could be down by 25 
per cent in toe second quarter. 

IBM fell $% to $124, but selling was 
light AT & T eased a further $% to $23%, 
while MCI Communications, toe rival 
long-distance telephone operator which 
aims to link up with IBM, held steady at 
$10%. 

It was a busy session for CBS, which 
jumped $2% to $119% as it commenced 
its plan to buy back 6.4m shares at $150. 
Wall Street expects the move to thwart 
Mr Ted Turner's junk bond-financed 
bid, which he values at 5175 but toe 
Street values nearer $150. More than lm 
CBS shares traded, with the price firm 
despite the board's warning of lower sec- 
ond-quarter profits, the sale of some as- 
sets and a downgrading of CBS debt by 
both major rating agencies. 

There was little activity in oil stocks 
as investors waited for confirmation 
that Opec ministers have agreed to cut 
oil prices. Global Marine, the offshore 
contract driller which is suspending pay- 
ments on its Slbn debt, dipped $% to 
$ 1 %. 

American Hospital Supply eased $% to 
$39% as toe market began to feel that 
the tussle with Baxter Travenol might 
benefit neither. Hospital Corporation of 
America, whose own planned merger 
with AHS seems stymied, held steady at 
$48%. Baxter Travenol at 515% was also 
unchanged. Wall Street fears that, with 



STOCK MARKET INDICES 


HEW YORK 

July 3 

Previous 

Year ago 

DJ Industrials 

1.325.83* 

1534.01 

1.13458 

DJ Transport 

674.16* 

673.81 

479.42 

DJ Utilities 

164.96* 

165.52 

124.37 

S4P Composite 

191.41* 

192.01 

153.70 

LONDON 




FTOrd 

942.3 

954.3 

834.1 

FT-SE100 

1.239.3 

1550-8 

1,0505 

FT -A Ait-share 

598.52 

00454 

497.94 

FT- A 500 

691.85 

650.65 

540.87 

FT Gold mines 

407.2 

406.9 

599-9 

FT -A Long gilt 

10.56 

10-56 

11.03 

TOKYO 




Nikkei-Dow 

12,924,30 12.913.75 10,34950 

Tokyo SE 

1,029.10 

152850 

789.12 

AUSTRALIA 




All Ord. 

869.9 

660$ 

6565 

Metals & Mins. 

510.4 

505.3 

419.0 

AUSTRIA 




Credit Aktien 

102.96 

10252 

52.91 

BELGIUM 




Belgian SE 

2,333.91 

2,321.77 

— 

CANADA 

July 2 

Prev 

Yrago 

Toronto 

Metals & Minis 

1.875.1 * 

1.885.6 

1.836.0 

Composite 

2,7246 * 

2.723,6 

2520-6 

Montreal 

Portfolio 

133.13* 

133.03 

10857 

DENMARK 




SE 

200.86 

n/a 

181.53 

FRANCE 




CAC Gen 

223.5 

224.7 

170.4 

tnd. Tendance 

127.20 

127.60 

90.33 

WEST GERMANY 



FAZ-Aktien 

495.03 

485.09 

342.08 

Commerzbank 

1.462.4 

1.432.6 

987.9 

HONGKONG 




Hang Seng 

1.598.16 

1.59153 

861.83 

ITALY 




Banca Comm. 

n/a 

334.93 

207.25 

NETHERLANDS 




ANP-CBS Gen 

218.1 

217.1 

1575 

ANP-CBS Ind 

183.1 

181.3 

126.7 

NORWAY 




Oslo SE 

32442 

325.76 

2305 

SINGAPORE 




Straits Times 

765.17 

76750 

894.98 

SOUTH AFRICA 

JSE Golds 


948.6 

945.4 

JSE Industrials 

- 

974.0 

9335 

SPAIN 




Madrid SE 

109.67 

108.28 

89.16 

SWEDEN 




JAP 

1,320.01 

1521.82 

1,502.43 

SWITZERLAND 




Swiss Bank Ind 

4530 

449.9 

381.1 

WORLD 

July a 

Prow 

Veer ago 

Capital Int’l 

215.5 

216.1 

174.3 

GOLD (per ounce) 



July 3 

Prev 

London 

£310.50 

$309.00 

Zurich 

S310.75 

S 308.65 

Pans (fixing] 

5310.27 

$312.63 

Luxembourg 

5310.25 

$310.50 

New York (Aug) 

$311 AO 

$311 M 


• Latest anaaua tigum 


CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

July 3 

Previous 

July 3 

Previous 

* 

_ 

- 

1512 

15045 

DM 

3.034 

3.045 

3.9825 

35725 

Yea 

248.0 

248.3 

3255S 

3245 

FFr 

95375 

957 

12.11 

12.085 

SwFr 

2542 

2.547 

3.335 

35225 

Guilder 

3.42 

3.4315 

4.4875 

4.4775 

Lira 

153155 

15415 

2533.0 

25305 

BFr 

61.15 

615 

80.1 

805 

CS 

1.357 

15575 

178 

1.77 


INTEREST RATES 


Euro-currencies 

JKy 3 

Prev 

(3-month offered rale) 

£ 

12% 

12% 

SwFr 

5%a 

5%. 

DM 

5% 

5% 

FFr 

lO’V.. 

10% 

FT London Interbank fixing 

(offered rwe) 

3-month U.S.S 

7% 

7% 

6-month U.S.S 

8 

8%» 

II JB. Fed Funds 

8%* 

8% 

U.S.3-moatti CDs 

7.45* 

7-50 

U.S. 3-roonth T-bHIs 

754* 

8.95 


U.S BONDS 


Treasury 

July 3‘ 

Prev 


Pries 

YMd 

Pries 

YWd 

8% 1987 

99*%* 

8.64 

99“%* 

8.64 

10% 1992 

ior%» 

1058 

101’%* 

10.05 

11% 1995 

106%* 

1052 

106’%* 

10.18 

11% 2015 

107%* 

10.447 

107 1 %a 

10.44 

Corporate 

July 3* 

Prev 

AT&T 

Price 

Yield 

Pries 

Yield 

10% June 1990 

101% 

1050 

101% 

1050 

3% July 1990 

80% 

8.75 

80% 

8.75 

8% May 2000 

84% 

1050 

84% 

10.90 

Xerox 





10% March 1993 

100% 

1050 

100% 

1050 

Diamond Shamrock 




10% May 1993 

100 

10.65 

100 

10.65 

Federated Dept Stores 




10% May 2013 

94% 

11.30 

94% 

1150 

Abbot Lab 





11.80 Feb 2013 

103% 

1155 

103% 

11.35 

Alcoa 





12% Dec 2012 

102% 

11.90 

102% 

1150 

FINANCIAL FUTURES 

CHICAGO 

Latest 

Hgh 

Low 

Prev 

ILS. Treasury Bonds (CBT) 



8% 32nds of 100% 




Sept 

77-re 

77-23 

77-08 

77-10 


ILS. Treasury Bills PM*0 

Sim points of 100% 

Sept 92.94 93.03 92.90 92-93 

CertUkrotes of Deposit (IM«1 
Sim points of 100% 

Sept 32.35 92.44 92.35 92.35 

LONDON 

T hree -vno n ttt Eurodollar 

Sim points of 100% 

Sept 92.12 92.14 92.07 9206 

2C-yeer Notional QSt 

£50.000 32nds of 100% 

Sept 110-12 110-23 110-08 110-25 


COMMODITIES 

(London) July 3 Prw 

sever (spot facing) 45T50p 456.45p 

Capper (cash) £1.083.60 £1.084.00 

Coffee (July) £1.796.50 £1,84250 

Ofl (Spot Arabian Bght) $26.65 $26.55 


no "white -knight" on the horizon, all 
three companies may fail to accomplish 
their bid hopes. 

TWA eased SV* to SI 9% as the market 
assessed the background to Mr Carl 
Icahn's agreement with the Airline Pi- 
lots Association, which seems to clinch a 
bid to rival toe 523 a share offer for TWA 
from Texas Air. 

But toe prospect of further cuts in oil 
prices was good for other airline stocks. 
United gained S% to S56% and American 
$% to $49. However, Texas Air slipped 
$% to 516%. 

Ingersoll Rand at S51 added Sl%, and 
other firm spots among toe industrial 
stocks included Caterpillar Tractor, S% 
up at $34%, and Litton Industries, S% up 
at $82%. 

But consumer issues were unsettled 
by toe dip in car sales. Among toe de- 
partment stores. Sears was $% off at 
$37% and J.C. Penney S% lower at S49%. 
The exceptions were in toe toy stocks 
which continued to move up, led by Toys 
R Us, $% better at $40%. 

In toe credit markets, demand for 
short-term money ahead of the weekend 
break pushed federal funds to 8% and 
added 11 basis points to three-month 
Treasury bills. The bond market was 
quiet, and prices inclined easier. 

TOKYO 

Shipbuilding 
and steel 
are shunned 

DESPITE a lack of fresh incentives that 
left trading dull in Tokyo yesterday, the 
Nikkei-Dow market average edged for- 
ward to an all-time high, writes Shigeo 
Nishiwaki of Jiji Press. 

For most of the day, speculators 
traded actively in freely fluctuating sec- 
ondary stocks but shied away from big- 
capital shares in the shipbuilding and 
steel sectors. 

The Nikkei-Dow average managed to 
gain 10.55 to close at an all-time high of 
12,924.30, compared with toe previous 
high of 12,923.05 reached on Saturday. 
Trading remained light at 380m shares 
against Tuesday's 368m. Advances out- 
numbered declines by 436 to 371, with 
135 issues unchanged. 

Speculative interest centred on issues 
related to public works, car components 
and leisure goods, which firmed on a 
broad front. But biotechnology-related 
shares and other issues traded for quick 
profits lost ground. 

In this end of the market, Ebara was 
traded most actively on news that it was 
developing a smoke exhaust desulphur- 
ising and denitrifying device. The stock 
topped the active list with 13.13m shares 
and gained Y15toY483. 

Elsewhere, public works-related con- 
struction stocks gained ground on a 
wide front amid expectations of a gov- 
ernment move to boost domestic de- 
mand in the immediate future. 

Fujrta, also actively traded, added Y15 
to Y344. Wakachiku Construction rose 
Y15 to Y298 and Toa Harbor Works Y16 
to Y287. 

Car component issues continued to at- 
tract buyers on hopes of increased auto 
sales to the UJS. Mitsuboshi Belting put 
on Y26 to Y699, Topy Industries Y6 to 
Y3Q8 and Toyoda Automatic Loom 
Works Y27 to Y777. 

Tokyo Sanyo Electric, which ranked 
second most active list in toe previous 
session, fell Yl to Y725 on profit-taking. 
The recently favoured Toko Electric 
moved the maximum Y100 down to Y762. 

The bond market fell back amid grow- 
ing concern over the successive ad- 
vances of recent days with heavy selling 
by some securities houses. 

The yield on the benchmark 7.3 per 
cent government bond due in December 
1993 remained unchanged at toe previ- 
ous day's low of 6.390 per cent 

SINGAPORE 

VOLUME remained light in Singapore 
as most stocks continued to weaken 
throughout the day. 

Speculative issues remained the only 
area of constant interest but price 
movements were also small 

UOB managed to hold its ground for 
most of the day against heavy selling, al- 
though it eased late to close 2 cents low- 
er at AS3.80, while other banks were 
mixed with DBS down 10 cents to S$5.70 
and OUB up 2 cents at SS2.89. 

Industrials were generally weak Cy- 
cle and Carriage fell 8 cents to S53.30, 
Gen ting s 5 cents to S55.75, while Fraser 
& Neave edged 5 cents higher to S$5 J.O. 

SOUTH AFRICA . 

A RECOVERY developed in Johannes- 
burg following Tuesday’s fall, with gold 
shares showing a firmer tone through- 
out the session. 

President Brand was prominent 
among heavyweight issues, firming R1 
to R47, while among the cheaper issues 
Cons Modder added 25 cents to R12.70. 

Mining finanwals and other mining is- 
sues were also supported, with Gencor 
up 20 cents to R29.80 and diamond stock 
De Beers up 10 cents to R1D.40. 

CANADA 

SLUGGISH trading persisted in Toronto 
with share prices moving between nar- 
row limits on low turnover. 

Among active stocks, Inco traded up 
5% to C$17%, Royal Bank C$% to CS30% 
and Canadian Imperial Bank C$% to 
C$37, while Canadian Tire traded down 
C$% at C$10%_ 

Montreal edged forward with banks, 
industrials and utilities experiencing 
most support 


EUROPE 

Foreigners 
lead way to 
new heights 

A SURGE of foreign buying over- 
whelmed European bourses yesterday, 
boosting leading indices in Germany, 
the Netherlands and Switzerland to new 
heights. 

The wave of buying in Frankfurt was 
only partly offset by a small measure of 
profit-taking late in the session, but the 
mid-day calculation of toe Commerz- 
bank index registered a 29.8 jump to a 
new peak of 1,462.4. 

Blue chips were toe first to benefit A 
firm financial sector saw Deutsche Bank 
put on DM 8 to DM 588 and Dresdner hit 
a 12-month peak with a DM 3.30 rally to 
DM 262.80 while Commerzbank's 50 pfg 
rise to DM 221 was sufficient to take it 
to its third consecutive 1985 high this 
week. 

Quality car maker Daimler won the 
laurels for toe largest rise of toe session 
with its DM 38.50 advance to DM 897.50. 
The group's share price started the week 
at DM 851 and has found steady support 
on speculation that a special centenary 
dividend will be paid in 1985. 

Elsewhere, VW hit another year’s high 
with a DM 2.50 rise to DM 336 as BMW 
moved DM 3 higher to close at DM 445, 
now firmly at toe upper end of its recent 
trading range. 

The hectic pace in chemicals was at- 
tributed by some brokers to the relative 
underperformance of toe sector recent- 
ly. BASF, the most heavily traded-on 
share on the bourse in June, rose DM 
5.30 to just below its 1985 high at DM 
226.20, while Bayer, the second most ac- 
tive last month, picked up DM 7 to DM 
234.80, a new high for the year. 

Hoechst, which is continuing its ex- 
pansion in the U.S., added DM 5.30 to 
DM232.80. 

Stores, bubbling with optimism over 
lower interest rates, saw Karstadt 
bound ahead by DM20 to DM 253, a 
high for toe year, while Kaufhof put on 
DM 10.50 to DM 258.50 and Horten con- 
tented itself with a DM4 improvement 
to DM 189. 

Bonds posted gains of up to 40 basis 
points as foreign investors made their 
presence felt The Bundesbank sold DM 


79.8m of paper after sales of DM 41.6m 
on Tuesday. Bond turnover for the first 
six months of this year hit a record level 
of DM 50.4bn while trading in equities 
touched a high of DM 38.7bn. 

The blistering pace continued in Am- 
sterdam where toe ANP-CBS General 
index hit its third consecutive record 
with a 1.0 gain to 218.1. German and 
Swiss buyers actively pursued banking, 
insurance and international issues. 

Amro firmed FI 1.70 to FI 83.60, a high 
for toe year, while ABN" s FI 1.50 ad- 
vance to FI 471 represented its third 
straight high for 1985 this week. 

Other financials saw Nat-Ned put on 
FI 1.80 to FI 73 - another 12-month high 
- while Unilever settled at a new high 
with a FI 3.50 rally to FI 360.50. 

Other internationals did not fare as 
well. Royal Dutch moved against the 
trend on profit-taking and reports of 
Opec price cutting with a FI 220 toll to 
FI 200.50, and Philips dipped 20 cents to 
FI 53.20. 

Bonds tended weaker where changed. 

Scattered profit-taking developed in 
Zurich but proved insufficient and too 
isolated to dampen toe overall tone of 
the session. The Swiss Bank Industrial 
index gained 3.1 points to 453.0, another 
record. German, UK, and UE. investors 
underpinned toe broad advance al- 
though insurers and industrials in- 
curred isolated setbacks. 

Jacobs Suchard rose SwFr 100 to 
SwFr 6,600, another record for the year, 
while Nestle added SwFr 55 to SwFr 
8,385. Cfba-Geigy firmed SwFr 90 to 
SwFr 3,360 although Schindler dipped 
SwFr 20 to SwFr 910. Swissair also 
proved vulnerable and retreated from 
the peak set on Monday with a SwFr 10 
decline to SwFr 1,365. 

Winterthur was buoyed by SwFr 250 
to SwFr 4,650 - a high for 1985 - al- 
though Swiss Re lost strength displayed 
in the previous session with a SwFr 375 
fafl to SwFr 12.800. 

Bonds remained anchored at recent 
levels. 

The broad advance in Milan took the 
stock exchange index to a 1985 high with 
a 3.67 point gain to 338.26. Highlight of 
the session was Bi-Invest, toe holding 
company of the Bonomi family, as the 
battle for control of toe group intensi- 
fied. Bi-Invest traded a low as L6.800 
but finished at L9,100, a rise of LI, 170. 

flat also featured with a L40 gain to 
L3.79Q, while Olivetti gained L22Q to 
L6.15Q. 

Brussels extended the gains of the 
previous session with heavy buying 
among utilities and holding companies. 
Paris and Stockholm encountered dull 
trading, while Madrid was led higher by 
a vibrant utilities sector. 


LONDON 

Electronics 

short-circuit 

confidence 

INDICATIONS of more problems in the 
electronics industry further eroded con- 
fidence in equities trading In London 
yesterday and erased gains made during 
the previous two sessions. 

The FT Ordinary share index closed 
down 12 at 942.3. 

A warning from STC that first-half Op- 
erating profits would be "very much low- 
er" than for toe corresponding term in 
1984 triggered a fresh attack on elec- 
tronics stocks. 

The company's shares dropped 26p to 
112p, a low for the year, while Thorn 
EMI, which is due to announce annual 
results tomorrow, toll 31p to 329jp after 
hitting a low of 325p. 

Gilts continued to adjust to the Chan- 
cellor's unexpected decision to abolish 
capital gains tax on government securi- 
ties. Fresh switching to low coupon is- 
sues, at the expense of high coupon 
stocks, brought further rises in the lows 
ranging up to ft. 

Chief price changes. Page 33, De- 
tails, Page 32: Share information ser- 
vice, Pages 30-31 

AUSTRALIA 

DEMAND for blue-chip stocks streng- 
thened sharply in Sydney, pushing the 
market to its highest level for almost a 
month. 

Overseas buying, a shortage of scrip 
and indications that the Federal Govern- 
ment may back away from its hard line 
on tax reform encouraged the brighter 
mood. 

BHP led the rise, adding 6 cents to 
AS8.38 followed by CSR, up 5 cents to 
AS2. 9 1, and Bougainville, up 6 cents to 
A$1.96. 

HONG KONG 

PROFIT-TAKING exuded early ad- 
vances in Hong Kong, leaving most lead- 
ing stocks marginally ahead on trading 
dominated by local investors. 

Properties stocks were the strongest 
as prices recovered from recent heavy 
falls. Cheung Kong added 30 cents to 
HKS16.70, and Hongkong Land and 
Hongkong Wharf each firmed 10 cents 
to HKS5.75 and HK36J25 respectively. 
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J Henry Schroder Wagg & Co limited 

A CONTRARY APPROACH 
TO PRUDENTIAL CONTROL 
Mr Gordon T Pepper 
Joint Senior Partner 
W GreemveU & Co 

THE CITY REVOLUTION 
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THE LONDON SCENE AS VIEWED BY 
A MAJOR AMERICAN PLAYER 
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